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INDEPENDENT AUDITOR'S REPORT 
TO THE BOARD OF DIRECTORS OF ADVAGEN PHARMA LIMITED 

Report on the Audit of Special Purpose financial statements 

Opinion 

Chartered Accountants 
Commerz 111, 30th & 31st floors 
International Business Park 
Oberol Garden City 
Off. Western Express Highway 
Goregaon (East) 
Mumbai-400 063 
Maharashtra, India 

We have audited the accompanying special purpose financial statements of AdvaGen Pharma 
Limited {the "Company"), which comprise the Balance Sheet as at 31 March 2026, and the 
Statement of Profit and Loss (including other comprehensive income), the Statement of Cash 
Flows and the Statement of Changes in Equity for the year then ended, and notes to the 
financial statements, including a summary of material accounting policies and other explanatory 
information (hereinafter stated as Special Purpose Financial Statements). These Special Purpose 
Financial Statements have been prepared by the management of Company per the basis of 
preparation as described in note 1B(a)(i) to the said financial Statements, solely for the 
purpose of preparation of the consolidated financial statements of its ultimate parent company, 
Rubicon Research Limited. 

In our opinion and to the best of our information and according to the explanations given to 
us, these Special Purpose Financial Statements for the year ended 31March2026 are prepared, 
in all material respects, in accordance with the basis of preparation of the Special Purpose 
Financial Statements as disclosed in note lB(a)(i) to the said Financial Statements and 
accordingly provide a true and fair view of state of affairs of the Company as at 31 March 
2026, and its profit, other comprehensive income, its cash flows and statement of changes in 
equity for the year ended 31 March 2026. 

Basis for Opinion 

We conducted our audit of the special purpose financial statements in accordance with the 
Standards on Auditing ("SA"s) Issued by the Institute of Chartered Accountants of India 
("ICAI"). Our responsibilities under those Standards are further described in the Auditors' 
Responsibility for the Audit of the Special Purpose Financial Statements Section of our report. 
We are independent of the Company in accordance with the Code of Ethics issued by the ICAI 
and we have fulfilled our other ethical responsibilities in accordance with the ICAI's Code of 
Ethics. We believe that the audit evidence obtained by us is sufficient and appropriate to provide 
a basis for our audit opinion on the special purpose financial statements. 

Basis of preparation and Restriction on Distribution and Use 

We draw attention to Note 1B{a)(i) to the Special Purpose Financial Statements, which describes 
the basis of preparation and presentation. These Special Purpose Financial Statements have been 
prepared for the limited purpose of submission to Rubicon Research Limited (intermediate parent 
company) for the purpose of preparation of its consolidated financial statements. As a result, the 
Special Purpose Financial Statements may not be suitable for any other purpose. Our report on 
the same is intended solely for the use of Rubicon Research Limited and should not be 
distributed to or used by other parties. 

Our opinion is not modified in respect of this matter. 

registered with Limited Liability having LLP identification No: AAB·8737 
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Responsibilities of Management and Board of Directors for the Special Purpose 
Financial Statements 

The Company's Board of Directors is responsible with respect to the preparation of these Special 
Purpose Financial Statements that give a true and fair view of the financial position, financial 
performance including other comprehensive income, cash flows and statement of changes in 
equity of the Company in accordance with the basis of preparation of these Special Purpose 
Financial Statements as described in note lB{a)(i) to the said Financial Statements. This 
responsibility also includes maintenance of adequate accounting records for safeguarding the 
assets of the Company and for preventing and detecting frauds and other irregularities; 
selection and application of appropriate accounting policies; making judgments and estimates 
that are reasonable and prudent; and design, implementation and maintenance of adequate 
internal financial controls, that were operating effectively for ensuring the accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of the 
special purpose financial statement that give a true and fair view and are free from material 
misstatement, whether due to fraud or error. 

In preparing the special purpose financial statements, management and Board of Directors are 
responsible for assessing the Company's ability to continue as a going concern, disclosing, as 
applicable, matters related to going concern and using the going concern basis of accounting 
unless Board of Directors either intend to liquidate the Company or to cease operations, or has 
no realistic alternative but to do so. 

The Company's Board of Directors is also responsible for overseeing the Company's financial 
reporting process. 

Auditors' Responsibility for the Audit of the Special Purpose Financial Statements 

Our objectives are to obtain reasonable assurance about whether the special purpose financial 
statements as a whole are free from material misstatement, whether due to fraud or error, and 
to issue an auditors' report that includes our opinion. Reasonable assurance is a high level of 
assurance, but is not a guarantee that an audit conducted in accordance with SAs will always 
detect a material misstatement when it exists. Misstatements can arise from fraud or error and 
are considered material if, individually or in the aggregate, they could reasonably be expected 
to influence the economic decisions of users taken on the basis of these special purpose 
financial statements. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the special purpose financial 
statements, whether due to fraud or error, design and perform audit procedures 
responsive to those risks, and obtain audit evidence that is sufficient and appropriate to 
provide a basis for our opinion. The risk of not detecting a material misstatement 
resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal 
control. 

• Obtain an understanding of internal financial controls relevant to the Company's 
preparation of the special purpose financial statements that give a true and fair view in 
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order to design audit procedures that are appropriate in the circumstances but not for 
the purpose of expressing an opinion on the effectiveness of the Company's internal 
controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the management. 

• Conclude on the appropriateness of management's use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the Company's 
ability to continue as a going concern. If we conclude that a material uncertainty exists, 
we are required to draw attention in our auditors' report to the related disclosures in 
the special purpose financial statements or, if such disclosures are inadequate, to modify 
our opinion. Our conclusions are based on the audit evidence obtained up to the date of 
our auditors' report. However, future events or conditions may cause the Company to 
cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the special purpose financial 
statements, including the disclosures, and whether the special purpose financial 
statements represent the underlying transactions and events in a manner that achieves 
fair presentation. 

Materiality is the magnitude of misstatements in the special purpose financial statements that, 
individually or in aggregate, makes it probable that the economic decisions of a reasonably 
knowledgeable user of the special purpose financial statements may be influenced . We consider 
quantitative materiality and qualitative factors (i) in planning the scope of our audit work and 
in evaluating the results of our work; and (ii) to evaluate the effect of any identified 
misstatements in the special purpose financial statements. 

We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal financial controls that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, 
and where applicable, related safeguards. 

Thane, dated: May 29, 2026 

For DELOITTE HASKINS lk SELLS LLP 
Chartered Accountants 

(Firm's Registration No. 117366W/W-100018) 

Manoj H. Dama 
Partner 

(Membership No. 107723) 
UDIN: 26107723VHIRVA3606 



AdvaGen Pharma Ltd. 

Balance Sheet as at 31 March 2026 
All amounts are USO in millions unless otherwise stated ( 0 represents amount less than 0.005 million) 

I ASSETS 
1 NON·CURRENT ASSETS 

(a) Property, Plant and Equipment 

(b) Right of use assets 

(c) Financials assets 

(i) Loans 

(11) Other financial assets 

Total Non·Current Assets 

2 CURRENT ASSETS 

(a) Inventories 

(b) Financial Assets 

(i) Trade Receivables 

(ii) Cash and Cash Equivalents 

(iii) Other financial assets 

(c) Other Current Assets 

(d) Current tax Assets (net) 

Total Current Assets 

TOTAL ASSETS 

EQUITY AND LIABILITIES 

1 EQUITY 

(a) Equity Share Capital 

(bl Other Equity 

Total Equity 

LIABILITIES 

2 NON·CURRENT LIABILITIES 

(a) Financlal Liabillties 

(i) Lease liabilities 

(ii) Other financial liabilities 

Total Non·Cunent Liabilities 

3 CURRENT LIABILITIES 

(a) Financial Liabilities 

(i) Borrowings 

(ii) lease liabilities 

(ill) Trade Payables 

(iv) Other financial liabillties 

(b) Provisions 

(c) Current tax liabilities (net) 

Total Current Liabilities 

TOTAL EQ.UITY AND LIABILITIES 

The accompanying notes 1 to 36 are an integral part of the Financial Statements 

In term$ of our report attached 

For Deloltte Haskins & Sells LLP 

Chartered Accountants 

Firm's Registration No. 117366W/W·100018 

Mano; H. Dama 

Partner 

Membership No. 107723 

Thaoe, 29 May 2026 

Note As at As at 

2 

2 

3 

4 

s 

6 

7 

8 

9 

10 

11 

14 

12 

13 

14 

15 

16 

17 

31 March 2026 31 March 2025 

0.03 

0.35 

8.60 

0.01 

8.99 

39.52 

41.35 

7.97 

0.99 

9.28 

99.11 

108.10 

1.29 

8.ol 

9.30 

0.27 

3.37 

3.64 

0.14 

68.68 

1.82 

23.42 

1.10 

9S.16 

108.10 

0.02 

0.48 

0.01 

0.51 

27.73 

22.60 

8.06 

0.01 

11.23 

0.36 

69.99 

70.50 

1.29 

(1.16) 

0.13 

0.42 

2.74 

3.16 

3.29 

0.13 
48.20 

1.24 

14.35 

67.21 

70.50 

For and on behalf of Board of Directors of 

AdvaGen Pharma Ud. 

Reg. No.· 0450182788 

Thane, C?May 2026 



AdvaGen Pharma Ltd. 

Statement of Profit and Loss for the year ended 31 March 2026 

All amounts are USO in millions unless otherwise stated ( 0 represents amount less than 0.005 million) 

Particulars 

I Revenue from operations 

II other Income 

Ill Total Revenue (I + II} 

IV EXPENSES 

(a) Purchases of stock-in-trade 

(b) Changes in inventory of stock-in-trade 

(c) Employee benefit expense 

(d) Finance costs 

(e) Depreciation expense 

(f) Other expenses 

Total Expenses 

v Profit before tax (Ill • IV) 

VI Tax Expense 

- Current tax 

- Tax adjustment for earlier years 

Total tax expense 

Vil Profit for the Year 

VIII Other comprehensive income 

IX Total comprehensive income 

x Earnings per equity share (Face value of USO 1 each): 

Basic and diluted 

The accompanying notes 1 to 36 are an integral part of the Financial Statements 

In terms of our report attached 

For Deloitte Haskins & Sells LLP 

Chartered Accountants 

Firm's Registration No.117366W/W-100018 

Manoj H. Dama 

Partner 

Membership No. 107723 

Thane, 29 May 2026 

Year ended 31 Year ended 31 
Note 

March 2026 March 2025 

18 159.33 105.58 

19 0.23 0.00 

159.56 105.58 

138.53 94.66 

20 (11.79) (10.82) 

21 5.39 5.01 

22 1.02 0.71 

2 0.14 0.21 

23 14.03 12.26 

147.32 102.03 

12.24 3.SS 

34 3.07 0.27 

0.04 

3.07 0.31 

9.17 3.24 

9.17 3.24 

26 7.14 2.52 

For and on behalf of Board of Directors of 

AdvaGen Pharma Ltd. 

Reg. No.- 0450182788 

Thane, i.1May2026 



AdvaGen Pharma ltd. 

Statement of Cash flows for the year ended 31 March 2026 
All amounts are USO in millions unless otherwise stated ( 0 represents amount less than 0.005 million} 

Partlculars 

A. Cash flow from operating activities 

Profit before tax 

Adjustments for: 

Depreciation expense 

Interest Income 

Finance costs 

Bad debts 

Provision for doubtful debts (written back)/made 

Shared based payments expense 

Operating cash flows before working capital changes 

Changes in working capital: 

Adjustments for (increase) I decrease in operating assets: 

Inventories 

Trade receivables 

Other financial assets 

Other current assets 

Adjustments for increase I (decrease) in operating liabilities: 

Trade payables 

Other current financial liabilities 

Provisions 

Cash generated from operations 

Net Income tax paid 

Net cash flow generated from operations 

B. Cash flow from Investing activities 

Capital expenditure on property, plant and equipment 

Loan given to holding company 

Interest received 

Net cash (used in) investing activities 

C. Cash flow from financing activities 

Repayment of borrowings 

Payment of lease liabilities 

Interest paid on lease liabilities 
Finance costs paid 

Net Cash (used In) flnancing activities 

Net {decrease)/increase in cash and cash equivalents 

Cash and cash equivalents as at the beginning of the year 

cash and cash equivalents as at end of the reporting year (Refer note 7) 

Note: 

Year ended 31 March 

2026 

12.24 

0.14 
(0.21) 
1.02 
0.03 

(0.02) 
0.63 

13.83 

(11.79) 
(18.76) 

(0.77) 
1.94 

20.50 
o.ss 
9.07 

14.60 

(1.62) 

12.98 

(0.02) 
(8.60) 

(8.62) 

(3.29) 
(0.13) 
(0.04) 
(0.99) 
(4.45) 

{0.09) 
8.06 
7.97 

Year ended 31 March 

2025 

3.55 

0.21 
(0.00) 
0.71 

0.02 
1.12 

S.61 

(10.82) 
1.29 

(0.01) 
(10.96) 

23.12 
0.81 
9.32 

18.36 

{0.87) 

17.49 

(0.02) 

o.oo 

(0.02} 

(9.20) 
(0.11) 
(0.04) 
(0.67) 

(10.02) 

7.45 

0.61 
8.06 

The Statement of Cash Flows has been prepared under the 'Indirect Method' as set out in the Indian Accounting Standard 7 (Ind AS -7) 

"Statement of Cash Flows" prescribed under the Companies Act (Indian Accounting Standards) Rules, 2015 of the Companies Act, 

2013. 

The accompanying notes 1 to 36 are an integral part of the Financial Statements 

In terms of our report attached 

for Deloitte Haskins & Sells llP 

Chartered Accountants 

Firm's Registration No. 117366W/W·100018 

Manoj H. Dama 

Partner 

Membership No. 107723 

Thane, 29 May 2026 

For and on behalf of Board of Directors of 

AdvaGen Pharma Ltd. 

82788 

Thane,~ May 2026 



AdvaGen Pharma Ltd. 
Statement of Changes in Equity for the year ended 31 March 2026 
All amounts are USO in millions unless otherwise stated ( O represents amount less than 0.005 million) 

A. Equity share capital 
No. of Shares Amount 

As at 31March2024 1,285,000 1.29 
Changes in equity share capital during the year - -

As at 31 March 2025 1,285,000 1.29 
Changes in equity share capital during the year - -
As at 31 March 2026 1,285,000 1.29 

8. Other Equity- Reserves and Surplus 

Retained Earnings Amount 

As at 31March2024 (4.39) 
Profit for the year 3.23 
As at 31 March 2025 (1.16) 

Profit for the year 9.17 

As at 31 March 2026 8.01 

The accompanying notes 1to36 are an integral part of the Financial Statements 

For Deloitte Haskins & Sells LLP 

Chartered Accountants 

Firm's Registration No. 117366W/W·100018 

Manoj H. Dama 

Partner 

Membership No. 107723 

Thane, 29 May 2026 

For and on behalf of Board of Directors of 

AdvaGen Pharma Ltd. 

Reg. No.- 0450182788 

Thane, 1.7 May 2026 



Advagen Pharma Limited 
Notes to the financial statements for year ended 31 March 2026 

lA. OVERVIEW: 
Advagen Pharma Limited ('the Company') incorporated in 2017, is in to business of serving consumers 
with healthcare products which are innovative, easy to use in day-to-day life. 

lB. MATERIAL ACCOUNTING POLICIES: 

a) Basis of accounting and preparation of Specific Purpose Standalone Financial Statements: 

Basis of accounting 

The Financial Statements have been prepared on the historical cost basis except for certain 
financial assets and liabilities (including derivative instruments) which have been measured at 
fair value amount. 

These special purpose financial statements for the year ended March 31, 2026 have been 
prepared in accordance with the recognition and measurement principles of Indian Accounting 
Standards (Ind AS) as notified under the Companies Act, 2013 (the Act) and other accounting 
principles generally accepted in India. These specia l purpose financial statements have been 
prepared for the limited purpose of submission to Rubicon Research Limited (Intermediate 
holding company) for the purpose of preparation of its consolidated financial statements. 
As a result, these special purpose financial statements may not be suitable for any purpose 
other than as stated in this note. 

Functional and Presentation Currency 

These standalone financial statements are presented in US dollars, which is the functional 
currency of the Company. 

Basis of measurement 

These standalone financial statements are prepared under the historical cost convention 
except for certain financial assets and liabilities measured at fair value (refer accounting policy 
regarding financial instruments, 'c' below) 

Statement of material accounting policies 

Accounting policy information is material, if when considered together with other information 
included in entity's financial statements, it can reasonably be expected to influence decisions 
that the primary users of the financial statements make on the basis of those financial 
statements. 

Accounting policy information may be material because of the nature of the related 
transactions, other events or conditions, even if the amounts are immaterial. However, not all 
accounting policy information relating to material transactions, other events or conditions is 
itself material. 

Use of Estimates and Judgements 

The preparation of the Standalone Financial Statements in conformity with Ind AS requires the 
Management to make estimates and assumptions considered in the reported amounts of 
assets and liabilities (including contingent liabilities) and the reported income and expenses 
during the year. The Management believes that the estimates used in preparation of the 



Advagen Pharma Limited 
Notes to the financial statements for year ended 31 March 2026 

Financial Statements are prudent and reasonable. Future results could differ due to these 
estimates and the differences between the actual results and the estimates are recognised in 
the periods in which the results are known/ materialize. Estimates and underlying assumptions 
are reviewed on an ongoing basis. 

Information about critical judgements in applying accounting policies, as well as estimates and 
assumptions that have the most significant effect to the carrying amounts of assets and 
liabilities within the next financial year, are included in the accounting policies. 

Measurement and likelihood of occurrence of provisions and contingencies 
Recognition of deferred tax assets 
Useful lives of property, plant, equipment and Intangibles 
Impairment of financial assets 

b} Property, Plant and Equipment& Depreciation 

I. Recognition and Measurement: 

Items of property, plant and equipment are measured at cost less accumulated depreciation 
and impairment losses, if any. The cost of an item of property, plant and equipment comprises: 

its purchase price, including import duties and non-refundable purchase taxes, after 
deducting trade discounts and rebates. 

any costs directly attributable to bringing the asset to the location and condition 
necessary for it to be capable of operating in the manner intended by management. 

the initia l estimate of the costs of dismantling and removing the item and restoring the 
site on which it is located, the obligation for which the Company incurs either when the 
item is acquired or as a consequence of having used the item during a particular period for 
purposes other than to produce inventories during that period. 

Income and expenses related to the incidental operations, not necessary to bring the item 
to the location and condition necessary for it to be capable of operating in the manner 
intended by management, are recognized in Statement of Proflt and Loss. If significant 
parts of an item of property, plant and equipment have different useful lives, then they 
are accounted for as separate items (major components) of property, plant and 
equipment. 

The Company has elected to continue with the carrying value of all its property, plant and 
equipment as recognized in the standalone financial statements as at the date of transition to 
Ind AS, measured as per the previous GAAP and use that as the deemed cost as at the 
transition date pursuant to the exemption under Ind AS 101. 

Any gain or loss on disposal of an item of property, plant and equipment is recognized in 
Statement of Profit and Loss. 



Advagen Pharma Limited 
Notes to the financial statements for year ended 31 March 2026 

II. Subsequent Expenditure 

Subsequent expenditure is capitalised only if it is probable that the future economic benefits 
associated with the expenditure will flow to the Company. Only when it meets the recognition 
criteria as per Ind AS 16 - Property, Plant and Equipment. 

Ill. Depreciation 

Depreciable amount for assets is the cost of an asset, or other amount substituted for cost, less 
its estimated residual value and the estimated residual values are materially insignificant. 

Depreciation on property, plant and equipment has been provided on the straight-line method 
as per the useful life prescribed in Schedule II to the Act 

Depreciation method, useful live and residual values are reviewed at each financial year end 
and adjusted if appropriate. 

Leasehold improvements are amortised over the period of the lease. 

Depreciation on additions (disposals) is provided on a pro-rata basis i.e from (upto) the date on 
which asset is ready for use (disposed of). 

Individual assets with cost upto $ 500 are fully depreciated in the year of acquisition. 

c) Financial Instruments 

/. Financial Assets 

Classification 

On initial recognition the Company classifies financial assets as subsequently measured at 
amortised cost, fair value through other comprehensive income or fair value through profit or 
loss on the basis of its business model for managing the financial assets and the contractual 
cash flow characteristics of the financia I asset. 

Initial recognition and measurement 

Alt financial assets (not measured subsequently at fair value through profit or loss) are 
recognised initially at fair value plus transaction costs that are attributable to the acquisition of 
the financial asset. Trade Receivables that does not contain significant finance component are 
measured at transaction price. Purchases or sales of financial assets that require delivery of 
assets within a time frame established by regulation or convention In the market place (regular 
way trades} are recognised on the trade date, i.e., the date that the Company commits to 
purchase or sell the asset. 

Financial assets at amortised cost 

A 'financial asset' is measured at the amortised cost if both the following conditions are met: 

i} The asset is held within a business model whose objective is to hotd assets for collecting 
contractual cash flows, and 
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Notes to the financial statements for year ended 31 March 2026 

ii) Contractual terms of the asset give rise on specified dates to cash flows that are solely 
payments of principal and interest (SPPI) on the principal amount outstanding. 

After initial measurement, such financial assets are subsequently measured at amortised cost 
using the effective interest rate (EIR) method. Amortised cost is calculated by taking into 
account any discount or premium and fees or costs that are an integral part of the EIR. The EIR 
amortisation is included in finance income in the Statement of Profit and Loss. The losses 
arising from impairment are recognised in the Statement of Profit and Loss. This category 
generally applies to trade and other receivab les. 

Financial assets included within the fair value through profit and loss (FVTPL) category are 
measured at fair value with all changes recognized in the Statement of Profit and Loss. 

Derecognition 

A financial asset (or, where applicable, a part of a financial asset or part of a Company of 
similar financial assets) is primarily derecognised (i.e. removed from the Company's balance 
sheet) when: 

The rights to receive cash flows from the asset have expired, or 

The Company has transferred its rights to receive cash flows from the asset or has assumed 
an obligation to pay the received cash flows in full without material delay to a third party 
under a 'pass-through' arrangement; and either: 

i) the Company has transferred substantially all the risks and rewards of the asset, or 
ii) the Company has neither tran sfe rred nor retained substantially all the r isks and 

rewards of the asset, but has transferred control of the asset. 

When the Company has transferred its rights to receive cash flows from an asset or has 
entered into a pass-through arrangement, it evaluates if and to what extent it has retained the 
risks and rewards of ownership. When It has neither transferred nor retained substantially all 
of the risks and rewards of the asset, nor transferred control of the asset, the Company 
continues to recognise the transferred asset to the extent of the Company's continuing 
involvement. In that case, the Company also recognises an associated liability. The transferred 
asset and the associated liability a re measured on a basis that reflects the rights and 
obligations that the Company has retained . 
Continuing involvement that takes the form of a guarantee over the transferred asset is 
measured at the lower of the original carrying amount of the asset and the maximum amount 
of consideration that the Company could be required to repay. 

Impairment of financial assets 

In accordance with Ind-AS 109, the Company applies Expected Credit Loss (ECL) model for 
measurement and recognition of impairment loss on the following financial assets and credit 
risk exposure: 

i) Financial assets that are debt instruments, and are measured at amortised cost e.g., loans, 
debt securities, deposits, and bank balance. 

ii) Trade receivables. 



Advagen Pharma Limited 
Notes to the financial statements for year ended 31 March 2026 

The Company follows 'simplified approach' for recognition of impairment loss allowance on 
trade receivables which do not contain a significant financing component. 

The application of simplified approach does not require the Company to track changes in credit 
risk. Rather, it recognises impairment loss allowance based on lifetime ECLs at each reporting 
date, right from its initial recognition. 

II. Financial Uabi/ities 

Classification 

The Company classifies all financial liabilities as subsequently measured at amortised cost, 
except for financial liabilities measured at fair value through profit or loss. Such liabilities, 
including derivatives that are liabilities, are subsequently measured at fair value with changes 
in fair value being recognised in the Statement of Profit and Loss. 

Initial recognition and measurement 

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value 
through profit or loss, at amortised cost (loans, borrowings and payables) or as derivatives 
designated as hedging instruments in an effective hedge, as appropriate. 

All financial liabilities are recognised Initially at fair value and, in the case of loans and 
borrowings and payables, net of directly attributable transaction costs. 

The Company's financial liabilities include trade and other payables, loans and borrowings 
including bank overdrafts, financial guarantee contracts and derivative financial instruments. 

Financial liabilities at fair value through profit or loss 

Financial liabilities at fair value through profit or loss include financial liabilities held for trading 
and financial liabilities designated upon initial recognition as at fair value through profit or loss. 
Financial liabilities are classified as held for trading if they are incurred for the purpose of 
repurchasing in the near term. This category also includes derivative financial instruments 
entered Into by the Company that are not designated as hedging instruments in hedge 
relationships as defined by Ind-AS 109. Separated embedded derivatives are also classified as 
held for trading unless they are designated as effective hedging instruments. 

Gains or losses on liabilities held for trading are recognised in the Statement of Profit and Loss. 

Financial liabilities designated upon initial recognition at fair value through profit or loss are 
designated at the initial date of recognition, and only if the criteria in Ind-AS 109 are satisfied. 
For liabilities designated as FVTPL, fair value gains/ losses attributable to changes in own credit 
risk are recognized in OCI. These gains/loss are not subsequently transferred to Statement of 
Profit and Loss. However, the Company may transfer the cumulative gain or loss within equity. 
All other changes in fair value of such liability are recognised in the Statement of Profit and 
Loss. 



Advagen Pharma Limited 
Notes to the financial statements for year ended 31 March 2026 

lntercompany Borrowing -

Holding company has sanctioned a loan to be given in tranches. 
After initial recognition, interest-bearing loans and borrowings are subsequently measured at 
amortised cost. Gains and losses are recognised in Statement of Profit and Loss when the 
liabilities are derecognised. 

This category generally applies to interest-bearing loans and borrowings. 

Derecognition 

A financial liability is derecognised when the obligation under the liability is discharged or 
cancelled or expires. When an existing financial liability is replaced by another from the same 
lender on substantially different terms, or the terms of an existing liability are substantially 
modified, such an exchange or modification is treated as the derecognition of the original 
liability and the recognition of a new liability. The difference in the respective carrying amounts 
is recognised in the Statement of Profit and Loss. 

d) Income tax 

Income tax expense comprises current and deferred tax. It is recognised in Statement of Profit and 
Loss except to the extent that it relates items recognised directly in equity or in OCI. 

Current tax 

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the 
year and any adjustment to the tax payable or receivable in respect of previous years. It is 
measured using tax rates enacted or substantively enacted at the reporting date. Current tax also 
includes any tax arising from dividends. 

Current tax assets and liabilities are offset only if, the Company: 

i) has a lega lly enforceable right to set off the recognised amounts; and 
ii} Intends either to settle on a net basis, or to realise the asset and settle the liability 

simultaneously. 

Deferred tax 

Deferred tax is recognised in respect of temporary differences between the carrying amounts of 
assets and liabilities for financial reporting purposes and the amounts used for taxation purposes. 

Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible 
temporary differences to the extent that it is probable that future taxable profits will be available 
against which they can be used. Deferred tax assets are reviewed at each reporting date and are 
reduced to the extent that it is no longer probable that the related tax benefit will be realised; such 
reductions are reversed when the probability of future taxable profits improves. 

Unrecognised deferred tax assets are reassessed at each reporting date and recognised to the 
extent that it has become probable that future taxable profits will be available against which they 
can be used. 
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Deferred tax is measured at the tax rates that are expected to be applied to temporary differences 
when they reverse, using tax rates enacted or substantively enacted at the reporting date. 

The measurement of deferred tax reflects the tax consequences that would follow from the 
manner in which the Company expects, at the reporting date, to recover or settle the carrying 
amount of its assets and liabilities. 

Deferred tax assets and liabilities are offset only if: 

i) the Company has a legally enforceable right to set off current tax assets against current tax 
liabilities; and 

ii) The deferred tax assets and the deferred tax liabilities relate to income taxes levied by the 
same taxation authority on the same taxable entity. 

e) Inventories 

Inventories of Stock-in-Trade are valued at the lower of cost (on moving weighted average basis) 
and the net realisable value. 

f) Cash and cash equivalents 

Cash and Cash Equivalents comprise balances with banks including demand deposits and other 
short term highly liquid investments that are subject to an insignificant risk of change in value, are 
easily convertible into a known amount of cash and have a maturity of three months or less from 
the date of acquisition or investment. For the purposes of the cash flow statement, cash and cash 
equivalents Include cash on hand, in banks and demand deposits with banks. 

g} Revenue Recognition 

Sale of Goods 

The majority of the Company's contracts related to product sales include only one performance 
obligation, which is to deliver products to customers based on purchase orders received. Revenue 
from sales of products is recognized at a point in time when control of the products is transferred 
to the customer, generally upon delivery, which the Company has determined is when physical 
possession, legal title and risks and rewards of ownership of the products t ransfer to the customer 
and the Company is entitled to payment . The timing of the transfer of risks and rewards varies 
depending on the individual terms of the sales agreements. Revenue from the sale of goods is 
measured at the fair value of the consideration received or receivable, net of returns, chargebacks, 
rebates, discounts and other deductions. Revenue includes shipping and handling costs billed to 
the customer, if part of the contract. 

Provision for chargeback, rebates and discounts 

Provisions for chargeback, rebates, discounts, other deductions are estimated and recorded in the 
year of sales and presented as reduction of revenue . A chargeback claim is a claim made by the 
wholesaler for the difference between the price at which the product is initially invoiced to the 
wholesaler and the net price at which it is agreed to be procured from the Company. Provisions for 
such chargebacks, rebates and discounts estimated based on historical average rate actually 
claimed over a period of time, current contract prices with wholesalers/other customers and 
inventory holding by the wholesaler. 
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Soles Returns 

The Company accounts for sales returns accrual by recording an allowance for sales returns based 
on the Company's estimate of expected sales returns. The Company considers its historical 
experience of sales returns, estimated shelf life, product discontinuances, and the introduction of 
competitive new products, to the extent each of these factors impact the Company's business and 
markets. 

h) Provisions and Contingent Liabilities 

A provision is recognised when the Company has a present obligation as a result of past events and 
it is probable that an outflow of resources will be required to settle the obligation in respect of 
which a reliable estimate can be made. If effect of the time value of money is material, provisions 
are discounted using an appropriate discount rate that reflects, when appropriate, the risks specific 
to the liability. When discounting is used, the increase in the provision due to the passage of time is 
recognised as a finance cost. 

i) Borrowing costs 

Borrowing costs are interest and other costs that the Company incurs in connection with the 
borrowing of funds and is measured with reference to the effective interest rate (EIR) applicable to 
the respective borrowing. Borrowing costs include interest costs measured at EIR and exchange 
differences arising from foreign currency borrowings to the extent they are regarded as an 
adjustment to the interest cost. 

Borrowing costs, allocated to qualifying assets, pertaining to the period from commencement of 
activities relating to construction I development of the qualifying asset up to the date of 
capitalisation of such asset are added to the cost of the assets. Capitalisation of borrowing costs is 
suspended and charged to the Statement of Profit and Loss during extended periods when active 
development activity on the qualifying assets is interrupted. 

Alt other borrowing costs are recognised as an expense in the period which they are incurred. 

j) Earnings per share 

Basic earnings per share is computed by dividing the profit I (loss) after tax by the weighted 
average number of equity shares outstanding during the year. The weighted average number of 
equity shares outstanding during the year is adjusted for the events for bonus issue, bonus 
element in a rights issue to existing shareholders, share split and reverse share split (consolidation 
of shares). Diluted earnings per share is computed by dividing the profit / (loss) after tax as 
adjusted for dividend, interest and other charges to expense or income (net of any attributable 
taxes) relating to the dilutive potential equity shares, by the weighted average number of equity 
shares considered for deriving basic earnings per share and the weighted average number of 
equity shares which could have been issued on conversion of all dilutive potential equity shares. 

kl Segment reporting 

The Company operates in one reportable business segment i.e. "Healthcare Products". 
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I) Operating cycle 

Based on the nature of products / activities of the Company and the normal time between 
acquisition of assets and their realisation In cash or cash equivalents, the Company has determined 
its operating cycle as 12 months for the purpose of classification of Its assets and liabilities as 
current and non-current. 

m) Leases 

At inception of a contract, the Company assesses whether a contract is, or contains, a lease. A 
contract is, or contains, a lease if the contract conveys the right to control the use of an identified 
asset for a period of time in exchange for consideration. To assess whether a contract conveys the 
right to control the use of an identified asset, the Company uses the definition of a lease in Ind AS 
116. 

Company as a lessee 

The Company accounts for each lease component within the contract as a lease separately from 
non-lease components of the contract and allocates the consideration in the contract to each lease 
component on the basis of the relative stand-alone price of the lease component and the aggregate 
stand-alone price of the non-lease components. 

The Company recognises right-of-use asset representing its right to use the underlying asset for the 
lease term at the lease commencement date. The cost of the right-of-use asset measured at 
inception shall comprise of the amount of the initial measurement of the lease liability adjusted for 
any tease payments made at or before the commencement date less any lease incentives received, 
plus any initial direct costs incurred and an estimate of costs to be incurred by the lessee in 
dismantling and removing the underlying asset or restoring the underlying asset or site on which it 
is located. The right-of-use assets is subsequently measured at cost less any accum~lated 
depreciation, accumulated impairment losses, if any and adjusted for any remeasurement of the 
lease liability. The right-of-use assets is depreciated using the straight-line method from the 
commencement date over the shorter of lease term or useful life of right-of-use asset. The 
estimated useful lives of right-of- use assets are determined on the same basis as those of property, 
plant and equipment. Right-of-use assets are tested for impairment whenever there is any 
indication that their carrying amounts may not be recoverable. Impairment loss, if any, is recognized 
in the statement of profit and loss. 

The Company measures the lease liability at the present value of the lease payments that are not 
paid at the commencement date of the lease. The lease payments are discounted using the interest 
rate implicit in the lease, lfthat rate cannot be readily determined, the Company uses incremental 
borrowing rate, Generally, the Company uses its incremental borrowing rate as the discount rate. 
The Company determines its incremental borrowing rate by obtaining interest rates from various 
external financing sources and makes certain adjustments to reflect the terms of the lease and type 
of the asset leased. For leases with reasonably similar characteristics, the Company, on a lease by 
lease basis, may adopt either the incrementa l borrowing rate specific to the lease or the 
incremental borrowing rate for the portfolio as a whole. The lease payments shall include fixed 
payments, variable lease payments, residual value guarantees, exercise price of a purchase option 
where the Company is reasonably certain to exercise that option and payments of penalties for 
terminating the lease, if the lease term reflects the lessee exercising an option to terminate the 
lease. The lease liability is subsequently remeasured by increasing the carrying amount to reflect 
interest on the lease liability, reducing the carrying amount to reflect the lease payments made and 
remeasuring the carrying amount to reflect any reassessment or lease modifications or to reflect 
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revised in-substance fixed lease payments. The company recognises the amount of the re­
measurement of lease liability due to modification as an adjustment to the right-of-use asset and 
statement of profit and loss depending upon the nature of modification. Where the carrying 
amount of the right-of-use asset is reduced to zero and there is a further reduct ion in the 
measurement of the lease liability, the Company recognises any remaining amount of the re­
measurement in statement of profit and loss. 



Notes to the Balance Sheet as at 31 March 2026 

All amounts are USO in millions unless otherwise stated ( O represents amount less than 0.005 million) 

2 Property Plant & Equipment and Right of Use assets 

Description of Assets 

I. Gross Carrying Amount 

Balance as at 1 April 2025 

Additions 

Disposals 

Balance as at 31 March 2026 

II. Accumulated depreciation 

Balance as at 1 Apri l 2025 

Depreciation 

Disposals 

Balance as at 31 March 2026 

Ill. Net carrying amount (HI) 

Description of Assets 

I. Gross Carrying Amount 

Balance as at 1 April 2024 

Additions 

Disposals 

Balance as at 31 March 2025 

II. Accumulated depreciation 

Balance as at 1 April 2024 

Depreciation 

Disposals 

Balance as at 31 March 2025 

~ 

~~t\NS 4 ~ ti.!. Net carrying amount (1-11) 

~r\\ 
MUMBAI ~J 

: ~~ 
~~ 

\\f~ yc· 

Computers 

0.35 

0.02 

-

0.37 

0.33 

0 .01 

-

0.34 

0.03 

Computers 

0.33 

0.02 

-

0.35 

0.25 

0.08 

-

0.33 

0.02 

Furniture and 
Office Equipment 

Fixtures 

0.02 0.01 

- -

- -

0.02 0.01 

0.02 0.01 

- -
- -

0.02 0.01 

- -

Furniture and 
Office Equipment 

Fixtures 

0.02 0.01 

- -
-. -

0.02 0.01 

0.02 0.01 

0.00 0.00 

- -

0.02 0.01 

0.00 o.oo 

Leasehold Total of Tangible Right of Use-
TOTAL 

Improvement Assets office premises 

0.01 0.39 0.69 1.08 

- 0.02 - 0.02 

- - - -

0.01 0.41 0.69 1.10 

0.01 0.37 0.21 0.58 

- 0.01 0. 13 0.14 

- - - -

0.01 0.38 0.34 0.72 

- 0.03 0 .35 0.38 

Leasehold Total of Tangible Right of Use-

Improvement Assets office premises 
TOTAL 

0.01 0.37 0.69 1.06 

- 0.02 - 0.02 

- - - -

0.01 0.39 0.69 1.08 

0.01 0.29 0.08 0.36 

- 0.08 0.13 O.Zl 

- - - -

0.01 0.37 0.21 0.58 

- 0.02 0.48 0.50 



AdvaGen Pharma Ltd. 

Notes to the Balance Sheet as at 31 March 2026 

All amounts are USD in mllllons unless otherwise stated ( O represents amount less than 0.005 million) 

3 Non current financia I assets 
Loans to related parties (Refer note 27) 

(Unsecured and considered good) 

4 Other non current financial assets 

Deposits 

S Inventories 
(Valued at lower of cost and net realisable value) 
Stock in trade 

Includes inventory in transit as on 31 March 2026 USO 8.89 million 

(31 March 2025 USO 8.12 million) 

6 Trade Receivables 
(Unsecured) 
-Considered Good 
-Considered Doubtful 

Less ; Provision for doubtful debts 

6.1 for Trade receivables ageing refer note 30 
6.2 The Company has entered into a receivables factoring arrangement with 

a banker in respect of amounts due from its customers. The factoring 
arrangement is without recourse to the Company and are in the normal 

course of business. 

7 Cash and cash equivalent 

Balances with Banks 
-in current accounts 

Cash on hand 

8 Other Current financia I Assets 

Receivable from related parties (Refer note 27) 
Interest accrued (Refer note 27) 

9 Other current assets 
Advance to related parties (Refer note 27) 
Prepaid expenses 

Advance to vendor 

10 Snare capital 

12,85,000 equity shares of USO 1 each, fully paid-up 

Vear ended 
31 March 2026 

8.60 

8.60 

O.Dl 

0.01 

39.52 

39.52 

41.35 

41.35 

7.97 
0.00 

7.97 

0.78 
0.21 

0.99 

8.90 
0.31 

0.o7 
9.28 

1.29 
1.29 

Vear ended 

31 March 2025 

0.01 

0.01 

27.73 

27.73 

22.60 

0.02 
(U.uL) 
22.60 

8.06 
0.00 

8.06 

0.01 

0.01 

10.91 

0.30 
0.02 

11.23 

1.29 
1.29 
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All amounts are USO in millions unless otherwise stated ( 0 represents amount less than 0.005 million) 

10.1 Details of shares held by the holding company 

As at 31 March 2026 As at 31 March 2025 

Particulars No. of shares Amount No. of shares Amount 
Equity shares of USO 1 each, fully paid-up held by: 

Advagen Holdings, INC 1,285,000 1.29 1,285,000 1.29 
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11 Reserves and surplus 

Balance in Statement of Profit and Loss 

At the commencement of the year 

Add : Profit for the year 

12 Other Non- Current financial Liabilities 

Related party-

Payable to ultimate Holding Company towards ESOP (Refer note 27) 

13 Current Borrowings 

Loans from related parties:-

Current maturity of long term loan (Refer note 27) 

14 Lease liabilities 

Lease liabilities 

Non-current 

Current 

15 Trade payables 

Trade payables 

15.1 For Trade payables ageing refer note 29 

16 Other current financial liabilities 

Salaries and Wages Payable 

Other payables 

17 Provisions 

Provision for Sale Returns 

Year ended 

31 March 2026 

(1.16) 

9.17 

8.01 

3.37 

3.37 

0.27 

0.14 

0.41 

68.68 

68.68 

0.59 

1.23 

1.82 

23.42 

23.42 

14.35 

11.10 

(2.03) 

23.42 

Year ended 

31 March 2025 

(4.39) 

3.23 
(1.16) 

2.74 

2.74 

3.29 

3.29 

0.42 

0.13 

o.ss 

48.20 

48.20 

0.49 

0.75 

1.24 

14.35 

14.35 

5.03 

10.81 

(1.49) 

14.35 
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All amounts are USO in millions unless otherwise stated ( O represents amount less than 0.005 million) 

Year ended 31 March Year ended 31 

2026 March 2025 

18 Revenue from operations 

Sale of Products 

Gross Sales 377.SS 232.50 

Less: Discount, chargeback, return and rebates (218.29) (127.23} 

Net Sales 159.26 105.27 

Sale of Services 0.07 0.31 

159.33 105.58 

19 Other Income 

Interest income 0.21 0.00 

Provision for doubtful debts written back 0.02 

Miscellaneous income 0.00 0.00 

0.23 0.00 

20 Changes in inventories of stock in trade 

Stock in trade 

Opening Stock 

Stock in tradt! 27.73 16.81 

Work in progress 0.10 

27.73 16.91 

Closing stock 

Stock in trade 39.52 27.73 

39.52 27.73 

(11.79) (10.82) 

Note: Includes provision for inventory charge of USD 0.20 million . 

(Previous year inventory write back of USO 0.29 million) 

21 Employee benefits expense 

Salaries, wages and bonus 4.74 3.87 

Staff Welfare 0.02 0.02 

Share based payment expense (Refer note 27) 0.63 1.12 

S.39 S.01 
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Year ended 31 March 

22 finance costs 2026 

23 

Interest on financial liabilities - borrowing carried at amortised cost 

Interest on lease liability (Refer note 28) 

Other Borrowing Costs 

Other expenses 

Consultancy charges 

Selling and Promotion Expenses 

Product development expenses 

Rent 

Royalty expenses 

Warehousing/storage expenses 

Power and Fuel 

Insurance 

License Fees 

Travelling and Conveyance 

legal and Professional Charges 

Bad debts 
Provision for doubtful debts 

Material loss in transit 

Donations 

Auditors' remuneration 

Postage and Telephone Expenses 

Testing charges 

Rates and Taxes 

Computer Software and Maintenance 

Freight and Forwarding 

Miscellaneous expenses 

0.02 

0.04 

0.96 

1.02 

0.34 

0.14 

0.06 

0.00 

1.44 

0.96 

0.01 

0.28 

0.11 

0.18 

1.46 

0.03 

0.35 

0.09 

0.03 

0.03 

0.05 

0.33 

0.13 

7.94 

0.07 

14.03 

Year ended 31 

March 2025 

0.65 

0.04 

0.02 

0.71 

0.62 

0.10 

0.29 

0.00 

0.90 

0.63 

0.29 

0.09 

0.22 
0.94 

0.02 

0.36 

0.02 

0.02 

0.43 

0.17 

7.13 

0.03 

12.26 
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Not•s to Finanoia1 Stattn\ef)ts fc,r the VNr ended Jl March 2016 

All &l'hc>Unts are USO In mtlllons unless otherwise stated { 0 represents amount leu rhan U.00!, mllllon) 

24 ReVtl'IYa (Ind AS 11s• 
(al The oreratloM of the co01ri•nv .are sale of ptiarrttaceutiul prc>J11<h, od M11o(kt• ;:inal't(ls st,Yl<e:s. 

(b) Oisaggre£,81ion of revenue: 

Nature of segment 

A. Mi Jot Pro<lutt/ service llnt: 

-ialtofp10Juc.u 

· iate of so:t\Acu 
Total re1,1cnut from coMl'8cts with cu1tomets 

a. Prtm:uy ceogr.tphf(.;I market; 

- lridla 

- USA 

c. Tlmlnc of the revenue Hcognftlon: 

· GQudJ/SitMcu uansfem~d at a point in time 

·services tf.Jns~r1td ove1 time 

Total revenue from contr.a.ct:; with cl.lslomen 

0. J'te:conciliation of revenue from operations wilt. 

the oontracted price: 
Cont1<1ctett price of ule of produ<'1 

A.djvstmtnls: Oiscovn1, <hargeb.ack and rebaies 

.O.dJustmenis: ~ales re1um 

Co A.tr.acted price of sale of serYice1 

Revenue rrom ope•atlons 

zs Seam41n, R•portlne 

The Company ha~ c,nlv l)n-.+ tt11ortal,I~ sta:rneut, l .t:. P~1arm.icc•~tkah, and I\ operates mainly in one Geographic.al stemenl, USA, Hence lhere I\ no re4.1~lr<"m<"nt of 

reponfog segment information 

~Ingle Cu1tomC'r wt10 con1tilJM~J 10% or n1occ of th~ <~venue fc,r lh~ year are: 

Cl.It.tome• 1· 22%, custc>n,er 2· )6%. O.stome• 3· 16" anJ custor11et 4· U'Jb 4Pf~'o'lous VC'ar : Cv'tomer l · 20%. ~•tnc>mt:t 2· 16%, Wslomet 3· 17% ~n4 custom~r 4- ,S%) 

P.trt:lt:ulaN. 

Net profit after \."Ill. "'"'but.lb le to e1.1uity \h.:ir~holdeN tA) 

Weighted aver.a.ge number of equity shares outstanding .a.t the end of 1he period for l Basic and 

Diluted H8) 

S<Jslc 3nd 1tll11ted e.srnlna<S. ater share (A•ICYl (vso• 

face value pef 1ha1t tuSO) 

21 Related party bl:i.cl~ur.es, as ~ciulred by lnd!an A-cc:ountlns St~ndoard Z4 41nd AS Z4~ ar<: riven below: 

A. N1mu of Che related P3rtles and related party rel•tlon~hfp 

I) P.arty where conool elllists: 

Category I: Holding Company: 

Adl/.ageo Holdl111a1s. INC 

Cate,ory II: lntennedlate Koldfni Comp1ny: 

Rubicon Research Limited (formerly t.nown H Rubicon R~..t:MCl'l Pfrvate Umilea) llJP10 15 October 2()25• 

CatcllOfV Ill: Ul1'm"te Holdlns C-Qmp.atly: 

General A•lantic SingaporP: RR r>TF. L"1 cVplc> 15 OC'lober 2025) 

Rubioon nes.e.arch l.lmited (fo1me1ly known~$ fi:ubtcon Res:t':ar¢h t'nv.ale Llndt~I (Wet 16 OCIODtl 2025') 

c.att-aory IV: Follo-.v subsidiariu: 

Rubicon R~urcl'l C~nada Llmiled 

AdYagen Phatma Eu1ope OU 

Kina.:on Bio Inc trorme1ly k<1own as Advalect. Biopharma lld• 

ValidlJS Ph;,fruacel.llica!s LLC 

AIMRX JPL lLC 

iU P.ut:lt! wltli wh->m trans.actions h:il/c taken pl~ce 

durins: the year: 

P•ttfculars 

Transac:Uons with •ntermedl1te HoldfnJ cornp~r.y/Uldmate Holc-ltna compan)' 

Rubloon Rea·arch limited 

Purchase or Goods 

R&O reimburwbfe 

ReiintJorsemeut or Ele11<"nse-s 

Roya1ry Expen$-t 

Guarantee commission 

ESOP E•pen<>H-

Sef\llc.;n fect'iVed 

Legal ana ororeuion"'I ch.aroes 

Vear ended \'ear ended 

31 March 202.6 31 Mu-c:hlOU 

1!:19,26 105 27 

0,07 031 

159.33 lOS.58 

0 ,0'/ o.:H 
lS.9,26 lOS 27 

1S9.1~ 105.s.8 

159.26 10~ 27 

ocn 0 31 

U9.n 105.58 

377.SS 232.SO 

t2CJ1.39) 1116.41) 

(10.90) (t0.82) 

0.07 0.31 

ISU3 105.58 

Yeu ended Vear ended 

31 Msfch 2026 31Marth2015 

9.17 3,24 

1,28S,OOO 1,28S,OOO 

114 2.s2 

I 

Fotthe ve~r For the Year 

ended ended 
31Mar<h2026 31 Mar<h 2025 

113.SG tV3 37 

0.07 0 31 

O.O'l o O• 

093 039 

0.12 

0.63 '13 
0.01 0 03 

0:2'1 011 
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Nee: es t.o fhui l'ld.I SU1 &einent1 '°' the y-Nr • oded Jll Much .2026 

All •l'T\ounu •rit USO In mllf.kih& uni<:$$ othctw1!J• tt• ted ( a represent• •mount. l•ss tl'lan O.OOS rnftllo~ 

T••n1aotloo& with Holdln~ compeny 
Adv1Qen Holdlng1. INC 

lnte1K1. € xpe11en 

R•imburwrnenl or Expenses (Reeelvedl 
R.lmburM-rn• nl of Expen.es (Peld} 

LMnRepalcJ 

Loan GiYllf'I 

lnlerM noome 

TrlhNCDon wUh ftlHow •-ubaldlatJ 
Mvog.,, PfMnne Ewopa OU 

P\sfc:l'!MeofGoods 

Kln111.0n eto Inc (k>trne1ty kf'IOWft H Advatech Blopharm1 ltd} 

Rlimburnmenl ot E>tpenwt 

Rub1c011 RHe&rc~ Canada Ltd 

RtlmbuBement of E.Ji:pen5e5 

V•lldu• Pharmacou!Jeala U..C 

Rti,...buraemenl. Of E!CPtnttS (Reoel'l'ed) 

R.,mburwrn•nt o' Erpe.nset (P•ld') 

&11ancn: 

Adv•e•n Holdlt!QS, INC 
EquKy Share Capl\al 

Loa11 pay.able 

\.oan R~IYable 
Intel~ RecelYable 

O\he1 Payiblee 

Rubicon RffHrch Llml<td' 

Payable tawan.lt ESOP 

ou .. , ~ya.ble 

Trld•P1yabln 

For the Year Fer the Vear 
ended ended 

31 Much 2026 31 March 20lS 

0.02 
0.00 

o.~ 

3.25 

8.110 

0.21 

17.43 

0.01 

0.07 

0 3' 

1.29 

a.Go 
0.21 

1.23 

337 

6192 

Q.65 
0.01 

0.08 

9.20 

0.37 

0.00 

0.00 

0.06 

o.n 

Trade Re.c:eivabie o 12 

2 74 
0 03 

43M 

005 

OttWf 1ecieiYaC.. O 02 
"The....,,_-~CofTIPOnr(RWloMR""""l.mlod>hnpn>Yiojed.,._1_,,__.,...unckJlal<tlQn,._«HSSCBonlo, u&A1-1><1011ng 
Offoog....,ri ..,_•Re-f'wc1>a<e - ~"G to USO «J niWllcll (PJwvk>u• ,_USO 15 IWl l!onj 

KJna.aon 8~<1 Inc ('formerly known H AdVet.ech StophHft'll UdJ 

OtM:r re~iv.ablee 

Rubicon Rete.uch Cena.eta Lt4 

Olne1 1ecelYables 

Advagen Pha1ma Europe OU 

Tt.1111 P.ayabln 

~nQI lo vendor 

Valle.tu• Ph1umac:O\lticAl9' Ll.C 

Ofhtr r fQf>ilfablno 

AIMRX JPLLLC 

011>et-.1>1es 

18 C.ffl.H 

lnfo1m.ation about leases (or which th• Comp&n<y Is l•Un Is ptestnttd b~lcw: 

Ria.ht of UK auitU 

0 01 

051 

0 24 

110 

001 

076 

10 91 

Aut Asal 

Ourylng amount of: 

Rl&t\t·of·UM: Office pn!mi'!ies 

1nrt)rm•tlon about teases for whicl'l ttie CompaRy ft Int" le pre1enled below: 

nlcht ol uu ass•ts 

Co>h 

t.aJlnai •1 Jl Mu dl l014 

AddtuoA1 

Otspout I Derecopited d1Jrlne th. yeilr 

latenc:c at 31 NWm 202' 
AddiUOAi 

OlspoNI / Oer eco1nued durinc the year 

1!11lante at J1 March 1026 

31 M arch ?D?G 31 M>tth 2025 

035 048 

0.69 

o.611 

0.'9 



AdvaGen Pharm~ ltd. 
Notu to i1nanch11 Statemen~ fof ths ysaf' ended ll M1rc:h 2026 

All smountt arc: VSD '" mllUc>n1 unteu <1\herv1lu sbled to fep1t:sel\t$ •n'loltl'\t It$$ d1an o,OoS mllllon) 

Aocum\l•ated d<'Pl"<'cl-iitl<1n: 

Bal.a.rite at 31 Marth 2024 

Additions 

Obponl I oe1ecocnited du1inc the '(Hf 

&abince *' U M .. rch 202S 

l\ddltlc,,f'l'S. 

Disposal/ Oertc&gniw11ic,,rlng 1111~ ye~• 

9.ilance at 31March10.26 

B•l•"c" •t 31 March 202s 
B•la"ce at JI M•rch 2026 

Leue li.ib!Utles 

0.08 

0.13 

0.21 

lJ.U 

0.34 

OAS 

0 .3$ 

Rlaht·«i>f·IJie: office 

_p_,,._;_'"_''-"'- ------------------------ -------------- -'irf!misu 
8ab.noe 31 3l Mudt 2024 

Acc.redltation of Interest 

Principal and lnlcrut paym<"nts 

Balance at ll Mar<h ZOJ$ 

A((reditation of intt.reu 

~focipal ani.1 lnte~t p~yrnenu 

l\ailainc• 4t Jl March 102.6 

Curunt 

tfon-c.ufrent 

Amounts "•cotnl$t4 In PfOflt .$Ad SOdr.1 

P;iirtfculaH 

Depfeclation flpense of 1ight-of-use anels 

lri l i!<til e1p.em.e on le;:n9 llUlfli les 

Total 

Teble s.howing contfactval maturitin of lease liabilities on an unditcounted basis: 

Perticula" 

less. tl'tan One ye.ar 

one t4 F Ive years 

T&t•I 

Z9 Trade P.tV.$ble 

Trade Pay.ibte Arelne as on 3h:t March 202.6 

P.irtic.ulus 

i fotal outtl~nding du~ of mlcro enterpfises and 

sm<itl ent<"•Pll$eS 

Total ouhlandl••a 1luc-s of ~r~1ll\ut$ c>U1er th&n mlc.;r" 

entefprise-s: and smatl enteipfius 

iii Disputed dues of micro ente1prises and smalt 

iv ()isputt:d dues of creditors other than micr4 

e11te1prh.C'S and s:in;,lt <"nteri•thc'S 

frade P.ayable Aeerng: as. on llst M•rc.h l:C>?5 

~rtlculars 

small ent'C'IJlfises 
Tota\ outstanding does of credito~ othef than micro 

enterprises and sm~ll enterp1i-s.es 

i~i Disputed dues of micro enrerptises and small 

entctP(l~<:s 

j,. msputed •IUt~ C)f crC'dltCJt$ othc1 tht111 •t\kro 

ente1prises and small enterp1isn 

30 T,,de Recelwbte 

Trade Receiv.tblei Aeeina ;u on 3ht March 2026 

P<trdc::ubn 

i IJnJl~puted l•ade t(eoe-lvables - con-s.ldeuJ gooJ 

ii Undl'Soputcd T1aJe rec::eiv<>bfcs · wa-lch have 

significant increase in Cfedit 1isk 

Iii Undisputed Trade Receiv.ables - c•edit imp~ired 

iv Disputed T1ade Receiwbles ·considered good 

v Obf'UltcJ Tr••le' ri::ct-lv~IJles · whlc.;h h~w $lt:nlftc.ant 

increase in credit ''sk 
vi Disputed Trade Recei-1able'So · credit impai1ed 

Notd\lc-

G2 GO 004 

62.60 6.04 0.04 

~otdue less than 1 year 1-2yeus 

4S 82 l 99 o.~9 

45.82 1.99 0.39 

Not du<" LHl than 6 m<1nthl 6 month1 .. 1 vcu 

lS.67 us 0.46 

0.6$ 

0.04 

{0.1S) 

O.S4 

0.04 

(0.171 

OAl 

0.14 

0.27 

2·3 ye.a ts More than 3 yearf. 

o.os 

Ve.air ended Vear ended 

31Mud\l.02fi :UM.ah:hlOlS 

013 0,13 

0.04 0,04 

0 .17 0.11 

Yeuended Ynrcndcd 
!IL Ma.-c:h 2026 31 March 2025 

017 0,11 

029 0.46 
0 ,46 o.63 

Total 

6868 

..... 
lot,)! 

48 20 

'18,ZO 

Total 

41.3~ 

41.lS 



A.dvo.GllO f'ho.tma Ltd. 
Notes to flnanc!a.I Stetemenu tor the year ended 31 March 2026 

All amountt are USO in rt1llllons unless otherwls.e s~ted ( 0 repruents. amount less than 0.005 milllon) 

ttad, Recclvable\ Ag:einc as on U6t March 2.015 

Particulars 

Undisp1.ned Tracie ~~~bl~s · (0111"lc1ered £.OOd 

ii Uncil''lpu\ett Ttade receivables· which hav~ 

s!e11ificant inue.ase ifl credit rid: 

iii Undi1oputed Trade Rtcei\•able1" • c.redit impaired 

iv Ol~ruted Tt.trle Recti\labl~ - considered good 

v Oisr111ted Trade teceivables - which have \lgnlficant 

hmease in cfedit rtsl<: 

o/I Oisputed Trade ~ece>vables - <red It irnpaired 

31 flnanclal lnHrumen\$ 
Financial iMlrumcflt'I. - Fair values. and 1isk 1n~nagemerit 

A Ae<cmoUng d.assifi<ation and fair values 

Not du~ Leu 'han 6 n1orcths 6 f'Y'IOl'ths - l year 

22,42 0 13 0.01 

21.41 0.13 0.01 

l-lyNirs 2-3 vean. Mort- thar. 3 y~n totel 

004 22 60 

0.0;l 002 

0.1>4 o.oi U .62 

carrylne amounts and fair \lalues of financial assets. and financial liabiJities, induding their levels in the tair value hl<>rarch'(, •1c PfC'l.t'ntecl btlow It dne$ not In dude the fait value infonnation fo1 tinancial assets and 

f.nancial liabillU~s nc>t rnc:~sured at (air va~u~ Lf tl1"' or~ng 'rnount l:i. a ru:i.on.ab!e approxim.a1ion of fair \lalue 

hir \lalue hltr.ar<hy 

level 1 . Quoted ptlce$ ("nad)ustt'd• in a<tiv~ market:!. for lden1ic.at assets or liabiUtie:s. 

level 2 . lnput1 otht:t Ui:1h c.auott:d pdc.-s lnc.lodecJ wlU1ln Level l that ~re obse1val\lt? tor 1tie .a1ose1 or liabilit"f, either directly Li.e ., as. prices) Of indirectly (i.e., derived frou) prl<('S) 

Level 3 . lnputs for the assets 01 liabili1ies that are not based on obse1vable markel data tunob-s:ervallle lnvuh~. 

felrv•1ue 

A:s. at .11 March 2026 Amortli:ed <ott 

Fln•ndal aue1s: 

lO.tM 8.60 
Ttd' RE"«-lvahles 41.:lS 
Ca\h and Casi, fqulYbltnts 7.97 

Oth~r non·c\Jfrtnt nuun;lal aiicU 0.01 
Other cu1rent fina11cial asSt'h 0.99 

Flnsndal liabifitiei: 

Non-current Lease liabilitie1 0.27 
Othet non <urrent linanc.ial liabmties 3,37 
Trade Pay.ables 68.68 
curtent tease li.abiliries 0.14 
Othe-r r;11rrent tin.an<l•l liablli•ie:i. l.82 

Fa1r valu11 
Al- at 3l Marth 201.S An'lortlsed cou 
Financial aw:c1t; 

Loans 
rrade Recetvable-s t,,60 

Cash and Cash Equivalents ~.06 

Othe1 non·<Urtent financial a'\.nls 0.01 

Othe1 current finan<ial assets 0.01 

Fh,1mc.l~ l ll:..blUUu : 
N<>n·CUtteM Lei\e 11abllttic1 0.42 
Olh~f twn cut1cul finandaJ Uabilitirs 2.74 
CVm.·nt BtJrfowint:s 3.n 
Trad<" Payables 4&,lO 
C1meont Lease liabililies 0,13 

Olhef current fin<H'lcial liabtlitie\ 1.24 

8 fin-111,clal fl~k p1.;i 11a~""1111lt 
The Con\panv has e)(f'IQtute to the followlna •lsks 3rlsing from fhtan<l'll lns\1tetnrnt1: 

· creditrlslt; 

• l,jquidltv risk; and 

- Marker 1isk 

total 

uo 
41.35 

7.97 

0.01 
0.99 

0,21 

l.37 
68.68 
0.14 

1.82 

Total 

22.60 
11.0~ 

0.01 

o.n1 

0.42 

2.74 
3.29 

0.1,2.0 

o,n 
l.l4 

Levell 

Level 1 lenll 

The COlhJ\aJ'l\11. tioard <>f Jlrt'cton h~s o\lcr<Jll ft'S~On:i:llll•ity for the e\t01bli\hment and ovcirsieh.t of the Com1•u1'(1 dsk rt1a11a£,tnlent franlework, 

level 3 

Level J 

To rat 

The Company's management reg,ularly identify and analys..e lht 1isks faced by the Company, to set appropriate risk limits and controh anJ \o mooltc,r dsks &nJ 01Jh1::1enc.e to llnlits, A.islt management svstems are review~d 
pe1iodiullv to refle<C changes. in market <onditions and 1he Company'~ ac.tivilits I ht Comp~ny, th1ough its ttaining, standards and procedures, aims to maintain a dlsciplin4.·d a11d coMtr~(tlYi:: -:ontrol environment in 

whl<h all en\ployees unJtr\t~n·I their mlt$ Md tibllgauom: 

lht Board of Ol1cctors ovenees how man.ac:ement monitors <ompliance wittl 1he company'-s: ti1"k management proc<e'\lures,Olnd 1(-Vlews the ~·ICllU,.c.' of tht fl1ok fr\&nagement tumework. in rela1ion to ltle ris.U raced by the 

Company, 

1 Creditrisk. 

Credit tisk is the risk of fin.an<ial lru.s to 1he Company if a custon\et or c.ount~rp.uty 10 a fiflancial instrument tails to meet its con1ractual obligations. and ari-s:es principally from O•c Comv•mv'$ tcccivAllle'!. from c.ustomets 

and investment sec.uritfC$ creJU rfs\( l:i. nlBnag.ed ll•ro11e.J• c,cJlt approvah, r~l.lbli\hl••Z cti::cllt lin1!:t'I. 3nJ i.:ontlnuou'!.IV monltorinc 1he credilwor1hine:1.s of cu1otomers to which the Company gtants uedit terms in U11:: 

norrn;"'ll co•ln<" of Lu\ines\ The Company nt.ibli1h~ an altowance for doub1lul deb1s and impairmen\ that repre~cuts ih ot•m~tt M lnt•trrtd IO$SC$ In r~spP;ct of trAdt anti 01tier receilfable:i. and in•1es1m~n1s 

Ttitrit recelv.ables 

Th#. company's e>t1•c>Sur~ to (t~Jtt risk. ~s luflt1e11t~d malnly bv \he fodividual char~ctt'fl1Un of cad1 cus\om<-r lhr Jt'1noer•phics ot the cu:i.torner, in<ludif)g ttie default risk of the induwv and countty in which U1t' 

<u~lomer opc1atc\, also has an influence on credit t~sk assessment. Credit 1isk is manag.t'd 1hrough uedit approV<tls, establishin~ \:IC'c.llt llmlt~ ;snd oontluuOtUIY rt191\ltc:.rl11a tl1e creditworthiness ot 4:Ustomers to which the 

Company grants credit terms in the no1m0tl course of bus1ne:1.s~ 

~umma1y of the Company'-s: e1posure to ctedit 1isk by :ag:e of 1tie oulstanding from various cus1ome1s i-s: a-s: follows 

As at As at 

:u March 202.6 31MHc.h202S 

- Not past due 3S 67 2242 
- 1-180d~ys SIS o.n 
-181·36Sdays 0,48 001 
- more 1han 36S days o,os 004 
fotal 4U5 U.60 



AdvaGen Phuma Ltd. 
Note$ to Fllllllllcfal Statements fof the year ended 31 Ma~h 2026 

All amounts arc U$0 In minions unlc" oth~rwl;c ~tatod t 0 rcpres~nt$ amount le~ th:otll O.OOS mlllfon~ 

Ill 

Cash anJ ush C(Lul\la!cnls 
Asal the-vu• end, tile Company h4!'ld <ubando~h equwal4!'nts of S7.97 mllllon (PrY'Viou~ycoir 3L M<lrch 202.S: S 8.0G nilllle)n~. 1ht uslt and c:A$ll t1.111~!t-nts are held with bank 

UqufdltY risk 
Liqul1IUy risk I~ th~· 1isk th10t lhC' Co•n"3ny wllt tncouokf dlrtlcult'I In ruee'tlua l11c oblla101lor1~ Ms11clatiecl wllh Its nn•Aclal llabllities that .are se1tlett by deliwring c.ash or another financial .asset The Compafty's approach to 
m.au;JginC liquidity is to ensu~, as far as pos\ible, that it will have sufficient liquidity ~o meet it\ liabililie\ whu they :otH due, uttde"r both nurmal ~nd \bc\~~·d tonJ~tton\, wlU1out iric.ufrlng unaoceptable los\es Of ris~fog 

J~mag,e to tl'1e Company's reputa~on 
Jtie Company ~U w<>lklhf', (flpltal funding rrM11 It$ P~ttht <:om11any 

E.o.1•ulu•i: lv tiquidily fi!.k 
lht following are the remain in' contractual matufilies of tinancial liabilities at the reporting date 

As at 31Ma"h102& Totat~mouht 0•12 n'l()nlht 1-?yurs 2 .. sycil,.. >!tyurs 
Non·dedyati~ ffnandal ltabllhlcs 
Non·CUffeAt Boffowtne;s 
01her financial Liabilities ~ 19 162 U7 

Le.ast LI.abilities O~I OU 0 IG 011 
Cufrient u.orrowing.s 
hl'ldc P•1Yables 68.68 6868 
,,,~, 14.28 70.64 3.53 0.11 

At at :U March 202s Totat amc:>Un1 O-U mont l1• l~l YHI$ 2•S Ve."u , syuu 
Non-derivati\fc ftn.anc:tal lt~blll\1~1 
01her finan<ial Uabllilin ~.98 12~ 2 74 
le.ase Li.abilities 0 55 0.13 on 011 
Current borrowing.s 3 29 329 
lr.,.de Payables 48.20 48,20 

lot•I S&,01 5U6 3.05 0.11 

t1o1la1ht,isk 
Ma1ket 1isk I~ th~ 1ts,k tf\at d13na~~ In n1.l(k~l 1.11kd - sud1 01s fore!1:n t"Xchang<" fates, interest •aln .ind equity prlC"l's -wi!t ::ri.fle~l lh~ COn)p~nv's Income or tt."' wlue of Its holdings. of tinanc..ial instruments. Market rl\k is 

.amibutable to a!I market fi\k sen\itive financial in'l:tfuments in duding foreicn cutrency 1tceivables .al\d p.ay.abCes. which is not u.istinc dufinc the yea• since the compoin..- Is operating In tt~ f1mctlo,.al <ur~n<v alone 

.JZ C&pl\a, Mtrugement 
U1t (:C)11111a11(r. 1>o!icy Is to build a siroris c.aplt.al bau !.Oas t4l nlalntafo lriwstor, c.;tt•li:tOf and h't•tkct ~onlloliene~ ~nd to $U~t•ln future devel()prt1ent of tl\e busintots 

The Company monitors. upi1al using a ra1io of 'adjusted net debr ro 'total equit'/ fof 1his p-.rpoie, adjusted net debt ir. defined as to1al liabilitie-s, comprising intere\t·bearine; loans and bofr<>vtlne,~, ltu cash and cash 

ie\l\llval~nt~. other l\ank hafanc.es anti c.urrent lnvtstments 

l'he <.:omp.11ny Is in ini1iel setup ph.ase and iAtend'!. to l<eep 1he r.a1io In a sublP; r.t•tt. lh,. <:onw•nv's attjust~tt ntt fftht to t()tal equity ra1io was as follows: 

P~rtlWl.ln 
A~.et As.31t 

U Min:h 2026 ll Martb 202S 
Tot~t barrowini:.' ~ 2, 
Les-s : Cash and <ash equivalent N• 8 06 
Adjusted net debt ti A (4.71) 
To1at equi1y NA 0,B 

Adjusted net debt to total equitv fatio NA t>IA 

:U lntermedlste/ Ul1lmate hotding Company's Sh2re-b.ased payment auangemel\ts 

The Intermediate holdins Company implemented "Rubicon Employees: Stock. Option- Sd1ietf)~ -A undd da1rst 4 of the' "RtiLloon trriployel":s 5.tock Option Plan .. ("the Plan"') effective (rom 04 Ap1il 2019. 

Tho: 111•11.tt;,C"lll~llt uf l11l~1111l*Jie11~ l1uh.li11i: <.u111i:-.,11y J~h::111d11~:i. whl\.h t:l!.i,il>I~ 11::1nplC1'1'1.*~*) 11f th \1•lii.iJiatil» wm u.•cdvl' v1•li1111~, lht: 11u1ttl1~1 ur u11tlu11-,. tub-=: g1 •lll~J. lh-=: .,.C"f.tiui: 1-1~1iuLI ~ud U1~ exerc.ise pe1iod. lhe 01.11io11s a1 e 
c1anl<"•I <tt <in ~l(l"fcist pd cc, whlc.;I• 11. In •G<11fdancc with the relcv<int Sl81 &:uide!ines in force. at the time of ~uch er ants. lhe ESOP ch.l1ge on th<" option\ inU<"J unJt1 th~· ~bOV'l" >die mt:!. to it1 subsidiaries a~ cros.s charged .at 
1he fair v.tlue of the op lions as on the date of grant ove' 1he vesl:ing pefiod. 

ll1e followinc sh.a~ based payment arrange meats were in ex.lstenc.e durmg tho c:uq i•nt oind pnor yun; 
Option serles Number Gt ant dlltc- fXDhV datci 

RRPl C~OH022 1,200 t-S.ep·2.'1 30·AUg·34 
RRPl ~SOS·2022 7.06 :lO-Sep·H 29-Sep-27 
RRPt t:'SOS. 2022 7/B7 JO-Sep·B 29-Sep·27 
RRPL ESOS-2022 7,07 :tO·Sep-23 l9-Sep·27 
RRPL ESOS·2022. 7/l:t7 lO·Sep-23 29-S.ep·l7 

ftlr value of optlot'i 

at ii.ant dat• (USO) 

SS ,2.3 
97.29. 

99 oo• 
99 2s• 
99 47• 

•outing the previou\ vur ended ~ht March 202S,. the intefmediate holding company cancelled emplovee sto<k options ()riginallv granted on 30th Septembe1 2023, which were scheduled to ..,ct.t over & ritrlod C'114iing ()fl 
2,th September 2027, Jhese c.ancelted options were re-is.\ued on 3rd Januafy ?O'.~ ai rP:p!acemtnt gr•nu • .11n1I tt•e lnr.rtrne411.~I fa(e \l.alue tJ 41 has been recogl\ise6 as addition.al e:itpense, In aocordance with the 

requirement\ of pa1a1r.aph 21 ()f Ind A5o to1-st.afe-b.11sP;d Paym~nt, tl1c> lnttrm.:dlate holdlrie; comp.in'f has accounted for thC' tcplaccmeut e>f C'~ultv IMtrumt-nts by rtcognl$fng the effed\ of the new gran1s as 
•~1•l.'.lccmu1t «:(Ll1ltv in\tHlfn<"nh Wl1C'fC' thf fai1 'f'alu4!' of th to replacement options exceeds that of 1he c.ance!led option\ as .at 1he dale of modifi<alion, the incremental fair \'alue ha1 lire A re-co>eu1$td its an adc1ttl11nal 

eKpe..se o•ter the remaining; "estinc period. 
The accouniing 1re.a1me11t renects the substance of the iransection. wtiich Is (()ni!iltre-J a (~hllnu;:ilion c:>f lhc orla:IMI '"\Jlt'l·S<'lll~cl <h;-11t'·LMed ri.•vment arr.al'!g~rnent, modified r() the extenl of 1he incremental fair 
valu~. 

34 tn.<omf ta:<es 

a hll. ~·y,pcn~<' t(C'OtniSc•t It• 1'toftt ;,1 .. J lo~s 

Par1ic::ulan 

C1tfrrnt hx f.llpens"' for the ve.ar 
Jax adjuscment fof earlief years 

Het Cuuent Taic hpense 

Profit before lax 

T,))11Rate1fc:c.lien1l\~X) 

Derlw.l tax 

U,S., State 1ax provision 

for the Year <-ncled 

31 Marc::h 2026 

~ 07 

:1,01 

For 1he Ye.ar ended 

nMuc.t.20.i& 

12.2'1 

21% 

2.57 

O:.!:.I 

00) 

0 20 

~ (J7 

For tl'ie \'ear ended 

:n Man:hlOlS 

U.27 

0.04 

o.31 

fof the Year ended 
H Msrcl\102:5 

3~55 

ZL% 

0.75 
0,08 

O.Ot 

[057) 

027 



Adv1Gen Ph1rm1 Ltd. 
Notes. to Ftnancr.1 St.tem.enb forth• Y~•1' 1nd11d ll M:erct\ ZOZ' 

All •mounu ·~USO In mini oh' •nlus 01herwhe s~Ced (a represents emount 1•H ttian O.OOS m~lllot'JJ 

J.S Col\tJn19nt LlabHrHet 

Ptirtlculars 

Th• 4em1nds fe<eived (1orn lnoorne 1ax a~thGrh:te' for vulout •uenmenl VN,.,, on urount 1>r 
dli.&llowanc.es of npHses are in appeals and 9•ndln1 decl•l~ni. 

fh •t M;uch '"at March :U.,'lO~!'I 
31,2026 

0.44 O.lB 

Jutuf1 c.nh outflows in 1esped of th• 1bove, tr 1nv.1' dettrmintble o-Pi'v on receipl of jude,emeftt I dedslont pend•n1 ""lt'h the rf'lewnl authGrtties. lhe Company does not H'.Ptd th1 ovtcome of ll•it mttt~rl ;!•ted abow to hive 1 m1t.rl1l 
.ad"t:llc lm1>at't on the Cornp.an'(s finandal c1>ndit101\, rHUlh ol oper,.tlons Of us.h Flows 



JOSHI GADGIL & CO. 
CHARTERED ACCOUNTANTS 

Report on the Audit of Special Purpose Financial Statements 

To, 
The Directors of 
Validus Pharmaceuticals, LLC 

We have audited the special purpose financial statements of Validus 
Pharmaceuticals, LLC ("the Company"), which comprise the Balance sheet as of 31 
March 2026, and the Profit and loss and statement of changes in equity for the year 
then ended, and notes to the financial statements, including a summary of the 
significant accounting policies and other explanatory information. These special 
purpose financial statements have been prepared by the management of the company 
for the purpose of the preparation of consolidated financial statements of its parent 
company, Rubicon Research Limited and for Annual Performance Report (APR) 
submission to Authorised Dealer (AD) Bank/ RBI as a part of Overseas Direct 
Investment (ODI) compliance. 

These special purpose financials have been prepared for the limited purpose of 
submission of Rubicon Research Limited (Parent company) for the purpose of 
preparation of its consolidated financial statements and for Annual Performance 
Report (APR) submission to Authorised Dealer (AD) Bank/ RBI as a part of Overseas 
Direct Investment (ODI) compliance. As a result, these special purpose financial 
statements are not suitable for any other purpose. Our report on the same is intended 
only for the above purpose and should not be distributed to or used by other parties. 

In our opinion and to the best of our information and according to the explanations 
given to us, the aforesaid special purpose financial statements give the information in 
the manner so required for the purpose of consolidation with the Ultimate parent 
company and give a true and fair view, of the state of affairs of the Company as at 31 
March 2026, and loss and cash flows and changes in equity for the year ended on that 
date. 

Management Responsibility for the Financial Statements 

Management is responsible for the preparation of these financial statements that give 
a true and fair view of the financial position and financial performance of the 
company. This responsibility also includes maintenance of adequate accounting 
records and for preventing and detecting frauds and other irregularities; selection and 
application of appropriate accounting policies; making judgments and estimates that 

~ are reasonable and prudent; and design, implementation and maintenance of 
~\)G il~ c equate internal financial controls, that were operating effectively for ensuring the 

0 ·acy and completeness of the accounting records, relevant to the preparation and 
o ~ entation of the financial statements that give a true and fair view and are free 

. -, '~ 
~ material misstatement, whether due to fraud or error. 
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Auditor's Responsibility 

Our objectives are to obtain reasonable assurance about whether the financial 
statements as a whole are free from material misstatement, whether due to fraud or 
error, and to issue an auditor's report that includes our opinion. Reasonable assurance 
is a high level of assurance but is not a guarantee that an audit conducted in 
accordance with SAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, 
individua'lly or in the aggregate, they could reasonably be expected to influence the 
economic decisions of user taken on the basis of this financial statement. 
As part of an audit in accordance with SAs, we exercise professional judgment and 
maintain professional skepticism throughout the audit. We also; 

• Identify & assess the risk of material misstatement of the financial statement, 
whether due to fraud and error, design and performance of audit procedure 
responsive to those risk, and obtain audit evidence that is sufficient and appropriate 
to provide basis of our opinion. The risk of not detecting a material misstatement 
resulting from fraud is higher than for one resulting from error, as fraud may 
involve collusion, forgery, intentional omissions, misrepresentations, or the override 
of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management. 

• Conclude on appropriateness of management's use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material 
uncertainty exists related to events or conditions that may cast significant doubt on 
the Company's ability to continue as a going concern. If we conclude that a material 
uncertainty exists, we are required to draw attention in our auditor's report to the 
related disclosures in the financial statements or, if such disclosures are inadequate, 
to modify our opinion. Our conclusions are based on the audit evidence obtained up 
to the date of our auditor's report. However, future events or conditions may cause 
the Company to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the financial statements, 
including the disclosures, and whether the financial statements represent the 
underlying transactions and events in a manner that achieves fair presentation. 

• We conununicate with those charged with governance regarding, among other 
matters, the planned scope and timing of the audit and significant audit findings, 
including any significant deficiencies in internal control that we identify during our 
audit. 

~==:::::::.--
(?~ tf e also provide those charged with governance with a statement that we have 

if' "~ plied with relevant ethical requirements regarding independence, and to 
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communicate with them all relationships and other matters that may reasonably be 
thought to bear on our independence, and where applicable, related safeguards. 

Materiality is the magnitude of misstatements in the special purpose financial 
statements that individually or in the aggregate, makes it probable that economic 
decisions of a reasonably knowledgeable user of the special purpose financial 
statements may be influenced. We consider quantitative materiality and qualitative 
factors in planning the scope of our audit, evaluating the results of our work, and 
evaluating the effect of any identified misstatements in special-purpose financial 
statements. 

CA Akshay Page 
Partner 
M. No.: 143977 
Place:- Thane 
Dated:- 28th May 2026 
UDIN: 26143977ZBDWTG5379 
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A. OVERVIEW: 
 

 Validus Pharmaceuticals LLC (‘the Company’) incorporated in 2008, is focused on acquiring, 
developing and marketing mature branded and non-branded pharmaceutical products in established 
therapeutic areas. Validus seeks to acquire drug assets that are approved by the Food and Drug 
Administration ("FDA") and have well defined and accepted clinical utility relevant to today's practice 
of medicine. The Company is in existence from 2008 however it has been acquired by AdvaGen 
Holding Inc (‘Holding Company’) with effect from 14th February 2024. 
 

B. MATERIAL ACCOUNTING POLICIES: 
 

a) Basis of accounting and preparation of Specific Purpose Standalone Financial Statements: 
 
Basis of accounting 

 
i) The Financial Statements have been prepared on the historical cost basis except for certain 

financial assets and liabilities (including derivative instruments) which have been measured at 
fair value amount. 
These financial statements for the year ended March 31, 2026 have been prepared in 
accordance with the recognition and measurement principles of Indian Accounting Standards 
(Ind AS) as notified under the Companies Act, 2013 (the Act) and other accounting principles 
generally accepted in India. These financial statements have been prepared for the limited 
purpose of submission to Rubicon Research Private Limited (Intermediate holding company) for 
the purpose of preparation of its consolidated financial statements. 

     As a result, these financial statements may not be suitable for any purpose other than as stated 
in this note. 
 

Functional and Presentation Currency 
 

ii) These standalone financial statements are presented in US dollars, which is the functional 
currency of the Company. 

 
Basis of measurement 
 
iii) These standalone financial statements are prepared under the historical cost convention 

except for certain financial assets and liabilities measured at fair value (refer accounting policy 
regarding financial instruments, ‘c’ below) 

 
Statement of material accounting policies 
 
iv) Accounting policy information is material, if when considered together with other information 

included in entity's financial statements, it can reasonably be expected to influence decisions 
that the primary users of the financial statements make on the basis of those financial 
statements. 
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Accounting policy information may be material because of the nature of the related 
transactions, other events or conditions, even if the amounts are immaterial. However, not all 
accounting policy information relating to material transactions, other events or conditions is 
itself material. 

 
Use of Estimates and Judgements 

 
v) The preparation of the Standalone Financial Statements requires the Management to make 

estimates and assumptions considered in the reported amounts of assets and liabilities 
(including contingent liabilities) and the reported income and expenses during the year. The 
Management believes that the estimates used in the preparation of the Financial Statements 
are prudent and reasonable. Future results could differ due to these estimates and the 
differences between the actual results and the estimates are recognised in the periods in 
which the results are known/ materialize. Estimates and underlying assumptions are reviewed 
on an ongoing basis. 

 
Information about critical judgements in applying accounting policies, as well as estimates and 
assumptions that have the most significant effect to the carrying amounts of assets and 
liabilities within the next financial year, are included in the accounting policies. 

 
- Measurement and likelihood of occurrence of provisions and contingencies  
- Recognition of deferred tax assets 
- Useful lives of property, plant, equipment and Intangibles 
- Impairment of financial assets 

 
b) Property, Plant and Equipment& Depreciation 

 
I. Recognition and Measurement: 

 
Items of property, plant and equipment are measured at cost less accumulated depreciation 
and impairment losses, if any. The cost of an item of property, plant and equipment comprises: 

 
- its purchase price, including import duties and non-refundable purchase taxes, after 

deducting trade discounts and rebates. 
 
- any costs directly attributable to bringing the asset to the location and condition 

necessary for it to be capable of operating in the manner intended by management. 
 

- the initial estimate of the costs of dismantling and removing the item and restoring the 
site on which it is located, the obligation for which the Company incurs either when the 
item is acquired or as a consequence of having used the item during a particular period for 
purposes other than to produce inventories during that period. 

 
- Income and expenses related to the incidental operations, not necessary to bring the item 

to the location and condition necessary for it to be capable of operating in the manner 
intended by management, are recognized in the Statement of Profit and Loss. If significant 
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parts of an item of property, plant and equipment have different useful lives, then they 
are accounted for as separate items (major components) of property, plant and 
equipment. 

 
The Company has elected to continue with the carrying value of all its property, plant and 
equipment as recognized in the standalone financial statements as at the date of transition to 
Ind AS, measured as per the previous GAAP and use that as the deemed cost as at the 
transition date pursuant to the exemption under Ind AS 101. 
 

 Any gain or loss on disposal of an item of property, plant and equipment is recognized in the 
Statement of Profit and Loss. 

 
II. Subsequent Expenditure 

 
Subsequent expenditure is capitalised only if it is probable that the future economic benefits 
associated with the expenditure will flow to the Company. Only when it meets the recognition 
criteria as per Ind AS 16 – Property, Plant and Equipment. 
 

III. Depreciation 
 
Depreciable amount for assets is the cost of an asset, or other amount substituted for cost, less 
its estimated residual value and the estimated residual values are materially insignificant. 
 
Depreciation on property, plant and equipment has been provided on the straight-line method 
as per the useful life of the assets as follows: 
 
Furniture, fixtures and equipment - 3 - 5 years 
 
Leasehold improvements - Lesser of lease term or useful life 

 
Depreciation method, useful life and residual values are reviewed at each financial year end 
and adjusted if appropriate. 
 
Leasehold improvements are amortised over the period of the lease. 
 
Depreciation on additions (disposals) is provided on a pro-rata basis i.e. from (upto) the date 
on which asset is ready for use (disposed of). 
 
Individual assets with cost upto $ 500 are fully depreciated in the year of acquisition. 
 

IV. Intangible assets 
 

Intangible assets include the cost of patents, licenses, product rights acquired and trade 
names and amortized using the straight-line method over the estimated useful commercial life 
of the underlying product as follows: 
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Patents 17 years* 
Acquired Product Rights 10-15 years 
Trade Name 15 years 
Licenses 3-9 years 

 
*Represents the lesser of the legal life of the product or the useful life of the underlying 
product. 
 

V. Impairment of long-lived and intangible assets 
 
The Company assesses the impairment of long-lived assets used operations, primarily property 
and equipment and purchased intangible assets subject to amortization when events and 
circumstances indicate that the carrying value of the assets might not be recoverable. If 
circumstances require a long-lived asset or asset group to be tested for possible impairment, 
the Company first compares undiscounted cash flows expected to be generated by that asset 
or asset group to its carrying value. If the carrying value of the long-lived asset or asset group 
is not recoverable on an undiscounted cash flow basis, an impairment is recognized to the 
extent that the carrying value exceeds its fair value. Fair value is determined through various 
valuation techniques including discounted cash flow models, quoted market values, third-
party independent appraisals and comparison to recent pending sales, as considered 
necessary. 

 
 

c) Financial Instruments 
 
I. Financial Assets 
 

Classification 
 

On initial recognition the Company classifies financial assets as subsequently measured at 
amortised cost, fair value through other comprehensive income or fair value through profit or 
loss on the basis of its business model for managing the financial assets and the contractual 
cash flow characteristics of the financial asset. 
 
Initial recognition and measurement 

 
All financial assets (not measured subsequently at fair value through profit or loss) are 
recognised initially at fair value plus transaction costs that are attributable to the acquisition of 
the financial asset. Trade Receivables that do not contain significant finance component are 
measured at transaction price. Purchases or sales of financial assets that require delivery of 
assets within a time frame established by regulation or convention in the marketplace (regular 
way trades) are recognised on the trade date, i.e., the date that the Company commits to 
purchase or sell the asset. 
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Financial assets at amortised cost 

 
A ‘financial asset’ is measured at the amortised cost if both the following conditions are met: 

 
i) The asset is held within a business model whose objective is to hold assets for collecting 

contractual cash flows, and  
ii) Contractual terms of the asset give rise on specified dates to cash flows that are solely 

payments of principal and interest (SPPI) on the principal amount outstanding. 
 

After initial measurement, such financial assets are subsequently measured at amortised cost 
using the effective interest rate (EIR) method. Amortised cost is calculated by taking into 
account any discount or premium and fees or costs that are an integral part of the EIR. The EIR 
amortisation is included in finance income in the Statement of Profit and Loss. The losses 
arising from impairment are recognised in the Statement of Profit and Loss. This category 
generally applies to trade and other receivables. 

 
Financial assets included within the fair value through profit and loss (FVTPL) category are 
measured at fair value with all changes recognized in the Statement of Profit and Loss. 

 
 

Derecognition  
  
A financial asset (or, where applicable, a part of a financial asset or part of a Company of 
similar financial assets) is primarily derecognised (i.e. removed from the Company’s balance 
sheet) when: 

 
- The rights to receive cash flows from the asset have expired, or  

 
- The Company has transferred its rights to receive cash flows from the asset or has assumed 

an obligation to pay the received cash flows in full without material delay to a third party 
under a ‘pass-through’ arrangement; and either: 
 
i) the Company has transferred substantially all the risks and rewards of the asset, or  
ii) the Company has neither transferred nor retained substantially all the risks and 

rewards of the asset but has transferred control of the asset. 
 
When the Company has transferred its rights to receive cash flows from an asset or has 
entered into a pass-through arrangement, it evaluates if and to what extent it has retained the 
risks and rewards of ownership. When it has neither transferred nor retained substantially all 
of the risks and rewards of the asset, nor transferred control of the asset, the Company 
continues to recognise the transferred asset to the extent of the Company’s continuing 
involvement. In that case, the Company also recognises an associated liability. The transferred 
asset and the associated liability are measured on a basis that reflects the rights and 
obligations that the Company has retained.  
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Continuing involvement that takes the form of a guarantee over the transferred asset is 
measured at the lower of the original carrying amount of the asset and the maximum amount 
of consideration that the Company could be required to repay. 

 
Impairment of financial assets 

 
In accordance with Ind-AS 109, the Company applies Expected Credit Loss (ECL) model for 
measurement and recognition of impairment loss on the following financial assets and credit 
risk exposure:  

 
i) Financial assets that are debt instruments, and are measured at amortised cost e.g., loans, 

debt securities, deposits, and bank balance. 
ii) Trade receivables.  
 
The Company follows ‘simplified approach’ for recognition of impairment loss allowance on 
trade receivables which do not contain a significant financing component. 

 
The application of simplified approach does not require the Company to track changes in credit 
risk. Rather, it recognises impairment loss allowance based on lifetime ECLs at each reporting 
date, right from its initial recognition.  

 
II. Financial Liabilities 

 
Classification 

 
The Company classifies all financial liabilities as subsequently measured at amortised cost, 
except for financial liabilities measured at fair value through profit or loss. Such liabilities, 
including derivatives that are liabilities, are subsequently measured at fair value with changes 
in fair value being recognised in the Statement of Profit and Loss. 

 
Initial recognition and measurement  

 
Financial liabilities are classified, at initial recognition, as financial liabilities at fair value 
through profit or loss, at amortised cost (loans, borrowings and payables) or as derivatives 
designated as hedging instruments in an effective hedge, as appropriate.  

 
All financial liabilities are recognised initially at fair value and, in the case of loans and 
borrowings and payables, net of directly attributable transaction costs.  

 
The Company’s financial liabilities include trade and other payables, loans and borrowings 
including bank overdrafts, financial guarantee contracts and derivative financial instruments. 

 
Financial liabilities at fair value through profit or loss  

 
Financial liabilities at fair value through profit or loss include financial liabilities held for trading 
and financial liabilities designated upon initial recognition as at fair value through profit or loss. 
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Financial liabilities are classified as held for trading if they are incurred for the purpose of 
repurchasing in the near term. This category also includes derivative financial instruments 
entered into by the Company that are not designated as hedging instruments in hedge 
relationships as defined by Ind-AS 109. Separated embedded derivatives are also classified as 
held for trading unless they are designated as effective hedging instruments.  

 
Gains or losses on liabilities held for trading are recognised in the Statement of Profit and Loss.  

 
Financial liabilities designated upon initial recognition at fair value through profit or loss are 
designated at the initial date of recognition, and only if the criteria in Ind-AS 109 are satisfied. 
For liabilities designated as FVTPL, fair value gains/ losses attributable to changes in own credit 
risk are recognized in OCI. These gains/loss are not subsequently transferred to the Statement 
of Profit and Loss. However, the Company may transfer the cumulative gain or loss within 
equity. All other changes in the fair value of such liability are recognised in the Statement of 
Profit and Loss. 
 
 
Intercompany Borrowing -  

 
Holding company has sanctioned a loan to be given in tranches.  
After initial recognition, interest-bearing loans and borrowings are subsequently measured at 
amortised cost. Gains and losses are recognised in the Statement of Profit and Loss when the 
liabilities are derecognised.  

 
This category generally applies to interest-bearing loans and borrowings. 

 
Derecognition  

 
Financial liability is derecognised when the obligation under the liability is discharged or 
cancelled or expires. When an existing financial liability is replaced by another from the same 
lender on substantially different terms, or the terms of an existing liability are substantially 
modified, such an exchange or modification is treated as the derecognition of the original 
liability and the recognition of a new liability. The difference in the respective carrying amounts 
is recognised in the Statement of Profit and Loss. 

 
 
 

d) Income tax 
 
Income tax expense comprises current and deferred tax. It is recognised in the Statement of Profit 
and Loss except to the extent that it relates items recognised directly in equity or in OCI. 

 
Current tax 

 
Current tax comprises the expected tax payable or receivable on the taxable income or loss for the 
year and any adjustment to the tax payable or receivable in respect of previous years. It is 
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measured using tax rates enacted or substantively enacted at the reporting date. Current tax also 
includes any tax arising from dividends. 

 
 
Current tax assets and liabilities are offset only if, the Company: 

 
i) has a legally enforceable right to set off the recognised amounts; and 
ii) Intends either to settle on a net basis, or to realise the asset and settle the liability 

simultaneously. 
 
 
Deferred tax 

 
Deferred tax is recognised in respect of temporary differences between the carrying amounts of 
assets and liabilities for financial reporting purposes and the amounts used for taxation purposes.  

 
Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible 
temporary differences to the extent that it is probable that future taxable profits will be available 
against which they can be used. Deferred tax assets are reviewed at each reporting date and are 
reduced to the extent that it is no longer probable that the related tax benefit will be realised; such 
reductions are reversed when the probability of future taxable profits improves. 

 
Unrecognised deferred tax assets are reassessed at each reporting date and recognised to the 
extent that it has become probable that future taxable profits will be available against which they 
can be used. 

 
Deferred tax is measured at the tax rates that are expected to be applied to temporary differences 
when they reverse, using tax rates enacted or substantively enacted at the reporting date. 

 
The measurement of deferred tax reflects the tax consequences that would follow from the 
manner in which the Company expects, at the reporting date, to recover or settle the carrying 
amount of its assets and liabilities. 

 
Deferred tax assets and liabilities are offset only if: 

 
i) the Company has a legally enforceable right to set off current tax assets against current tax 

liabilities; and 
ii) The deferred tax assets and the deferred tax liabilities relate to income taxes levied by the 

same taxation authority on the same taxable entity. 
 
e) Prescription drug user fees 

 
The Prescription Drug User Fee Act ("PDUFA") imposes user fees for certain branded drug products 
and for the establishment of manufacturing such products. The FDA requires the collection of an 
annual establishment fee from each entity that owns a branded prescription drug product, and no 
generic substitutable form exists, that is manufactured at an establishment. Generic drugs are not 
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subject to establishment fees. Product fees are assessed annually by the FDA for each branded 
prescription drug product and are reported as manufacturing support expense in the 
accompanying consolidated statement of operations.  

 
 

f) Inventories 
 

Inventories of Stock-in-Trade are valued at the lower of cost (on moving weighted average basis) 
and the net realisable value. 
 

g) Cash and cash equivalents 
 
Cash and Cash Equivalents comprise balances with banks including demand deposits and other 
short term highly liquid investments that are subject to an insignificant risk of change in value, are 
easily convertible into a known amount of cash and have a maturity of three months or less from 
the date of acquisition or investment. For the purposes of the cash flow statement, cash and cash 
equivalents include cash on hand, in banks and demand deposits with banks. 

 
h) Revenue Recognition 

 
Sale of Goods 
 
The Company adopted Financial Accounting Standards Board ("FASB") Accounting Standards 
Codification ("ASC") 606 - Revenue from Contract with Customers, effective January 1, 2019, using 
the modified retrospective method. Under ASC 606, revenue is recognized when a customer 
obtains control of promised goods or services. 
 
Branded Products 
 
The Company recognizes revenue from branded product sales when its performance obligation 
with its customers has been satisfied. In the contracts with its customers, the Company has 
identified a single performance obligation to provide branded products upon receipt of a customer 
order. The performance obligation is satisfied at a point in time when the Company's customers 
obtain control of the branded product, which is typically upon delivery. The Company invoices its 
customers when branded products are shipped from the Validus distribution center and invoice 
payments are generally due within 30 to 75 days of the invoice date. In determining the 
transaction price, a significant financing component does not exist since the time from when the 
Company delivers the branded product to when the customers pay for the product is typically less 
than one year. The Company records branded product sales net of any variable consideration, 
including but not limited to discounts. rebates, returns, chargebacks, and distribution fees. The 
Company uses the most likely amount method when estimating its variable consideration, unless 
terms are specified within contracts. The identified variable consideration is recorded as a 
reduction of revenue at the time revenues from sales of branded products are recognized. The 
Company recognizes revenue to the extent that it is probable that a significant revenue reversal 
will not occur in a future period. These estimates may differ from the actual consideration 
received. The Company evaluates these estimates each reporting period to reflect known changes 
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Generic products 
 
The Company recognizes revenue from authorized generic products when its performance 
obligations with its customers have been satisfied. For authorized generic product sales, revenue is 
recognized over time using an input method based on costs incurred to date relative to the total 
costs expected to be required to satisfy the performance obligation. The Company recognizes 
revenue over time for authorized generic product sales because the product does not create an 
asset with an alternative use to the Company, and the Company has an enforceable right to 
payment for performance completed to date. 
 
Product profit sharing arrangements 
 
The Company recognizes revenue under product profit sharing arrangements. Under these 
arrangements, the Company has authorized the profit share partner to distribute the authorized 
generic versions of certain branded products owned by the Company. Therefore, the Company 
recognizes the revenue associated with sales of the underlying products as profit sharing revenue. 
Because these revenues are sales-based, the Company recognizes the revenue when the 
underlying sales occur at a point in time, based on sales and gross profit information received from 
the sellers. 
 
 
 

 
 

i) Provisions and Contingent Liabilities 
 
A provision is recognised when the Company has a present obligation as a result of past events, 
and it is probable that an outflow of resources will be required to settle the obligation in respect of 
which a reliable estimate can be made. If the effect of the time value of money is material, 
provisions are discounted using an appropriate discount rate that reflects, when appropriate, the 
risks specific to the liability. When discounting is used, the increase in the provision due to the 
passage of time is recognised as a finance cost. 

 
j) Borrowing costs 

 
Borrowing costs are interest and other costs that the Company incurs in connection with the 
borrowing of funds and is measured with reference to the effective interest rate (EIR) applicable to 
the respective borrowing. Borrowing costs include interest costs measured at EIR and exchange 
differences arising from foreign currency borrowings to the extent they are regarded as an 
adjustment to the interest cost.  

 
Borrowing costs allocated to qualifying assets, pertaining to the period from commencement of 
activities relating to construction / development of the qualifying asset up to the date of 
capitalisation of such asset are added to the cost of the assets. Capitalisation of borrowing costs is 
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suspended and charged to the Statement of Profit and Loss during extended periods when active 
development activity on the qualifying assets is interrupted. 

 
All other borrowing costs are recognised as an expense in the period which they are incurred. 

 
k) Segment reporting 

 
The Company operates in one reportable business segment i.e. "Healthcare Products". 

 
l) Operating cycle 

 
Based on the nature of products / activities of the Company and the normal time between 
acquisition of assets and their realisation in cash or cash equivalents, the Company has determined 
its operating cycle as 12 months for the purpose of classification of its assets and liabilities as 
current and non-current. 
 

m) Leases 
 
At inception of a contract, the Company assesses whether a contract is, or contains, a lease. A 
contract is, or contains, a lease if the contract conveys the right to control the use of an identified 
asset for a period of time in exchange for consideration. To assess whether a contract conveys the 
right to control the use of an identified asset, the Company uses the definition of a lease in Ind AS 
116. 
 
Company as a lessee 
 
The Company accounts for each lease component within the contract as a lease separately from 
non-lease components of the contract and allocates the consideration in the contract to each lease 
component on the basis of the relative stand-alone price of the lease component and the aggregate 
stand-alone price of the non-lease components. 
 
The Company recognises right-of-use asset representing its right to use the underlying asset for the 
lease term at the lease commencement date. The cost of the right-of-use asset measured at 
inception shall comprise of the amount of the initial measurement of the lease liability adjusted for 
any lease payments made at or before the commencement date less any lease incentives received, 
plus any initial direct costs incurred and an estimate of costs to be incurred by the lessee in 
dismantling and removing the underlying asset or restoring the underlying asset or site on which it 
is located. The right-of-use assets is subsequently measured at cost less any accumulated 
depreciation, accumulated impairment losses, if any and adjusted for any remeasurement of the 
lease liability. The right-of-use assets is depreciated using the straight-line method from the 
commencement date over the shorter of lease term or useful life of right-of-use asset. The 
estimated useful lives of right-of- use assets are determined on the same basis as those of property, 
plant and equipment. Right-of-use assets are tested for impairment whenever there is any 
indication that their carrying amounts may not be recoverable. Impairment loss, if any, is recognized 
in the statement of profit and loss. 
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The Company measures the lease liability at the present value of the lease payments that are not 
paid at the commencement date of the lease. The lease payments are discounted using the interest 
rate implicit in the lease, If that rate cannot be readily determined, the Company uses incremental 
borrowing rate, Generally, the Company uses its incremental borrowing rate as the discount rate. 
The Company determines its incremental borrowing rate by obtaining interest rates from various 
external financing sources and makes certain adjustments to reflect the terms of the lease and type 
of the asset leased. For leases with reasonably similar characteristics, the Company, on a lease by 
lease basis, may adopt either the incremental borrowing rate specific to the lease or the 
incremental borrowing rate for the portfolio as a whole. The lease payments shall include fixed 
payments, variable lease payments, residual value guarantees, exercise price of a purchase option 
where the Company is reasonably certain to exercise that option and payments of penalties for 
terminating the lease, if the lease term reflects the lessee exercising an option to terminate the 
lease. The lease liability is subsequently remeasured by increasing the carrying amount to reflect 
interest on the lease liability, reducing the carrying amount to reflect the lease payments made and 
remeasuring the carrying amount to reflect any reassessment or lease modifications or to reflect 
revised in-substance fixed lease payments. The company recognises the amount of the re-
measurement of lease liability due to modification as an adjustment to the right-of-use asset and 
statement of profit and loss depending upon the nature of modification. Where the carrying 
amount of the right-of-use asset is reduced to zero and there is a further reduction in the 
measurement of the lease liability, the Company recognises any remaining amount of the re-
measurement in statement of profit and loss. 
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ASSETS 

NON-CURRENT ASSETS 
(a) Property, Plant and Equipment 
(b) Right of Use assets 
( c) Other non current financial assets 

SUB-TOTAL 

CURRENT ASSETS 
(a) Inventories 
(b) Financial Assets 

(i) Trade Receivables 
(ii) Cash and Cash Equivalents 

(c) Other Current Assets 
(d) Current tax assets (net) 
SUB-TOTAL 

TOTAL 

II EQUITY AND LIABILITIES 

EQUITY 
(a) Owner's Capital 
(b) Other Equity 

SUB· TOTAL 

LIABILITIES 

2 NON-CURRENT LIABILITIES 
(a) Financial Liabilities 

(i) Borrowings 
(ii) Lease liabilities 

SUB-TOTAL 

3 CURRENT LIABILITIES 
(a) Financial Liabilities 

(i) Trade Payables 
(ii) Lease liabilities 
(iii) Other current financial liabilities 

(b) Other current liabilities 
(c) Current Provisions 
SUB· TOTAL 

TOTAL 

The accompanying notes 1 to 32 are an Integral part of the Financial Statements 

In terms of our report attached 

For Joshi Gadgil & Co 

Chartered Accountants 
Firm Registration no.· 138022W 

Akshay M Page 
Partner 
Mem. No.· 143977 
UDIN: 

Thane 
Date: 28 May 2026 

Note As at 

2 
2 
3 

4 

5 
6 
7 

8 
9 

10 
11 

12 
11 
13 
15 
14 

31 March 2026 

17,470 
74,071 

5,382 

96,923 

1,050,386 

460,047 
904,300 
703,679 
710 496 

3,828,908 

3,925,831 

30,380,050 
(34,714,269) 

(4,334,218) 

12,179 

12,179 

5,656,904 
71,093 

1,090,278 
8,522 

1,421,072 
8,247,870 

3,925,831 

As at 
31 March 2025 

30.572 
138,565 

5,382 

174,519 

1,382,915 

581,412 
244,199 
583,544 

2,792,071 

2,966,589 

30,380,050 
(33,001,287) 

(2,621,237) 

2,336,443 
83,260 

2,419,703 

1,725,823 
70, 125 

455,720 
6,113 

910,343 
3,168,123 

2,966,589 

For and on behalf of Board of Directors of 

Validus Pharmaceuticals LLC 

EIN: 20·8870855 

Ponta Delgada, Portugal 
Date: 28 May 2026 



Valid us Pharmaceuticals LLC 
Statement of Profit and Loss for the year ended 31 March 2026 
All amounts are in USO unless otherwise stated 

Particulars 

I Revenue from operations 
II Other Income 
Ill Total Revenue (I + II) 

IV EXPENSES 
(a) Purchase 

(b) Changes In Inventory of stock-in-trade 

(c} Employee benefit expense 
(d) Finance costs 
(e) Depreciation and amortisation expense 
(f) Other expenses 

Total Expenses (IV) 
v Loss before tax (Ill - IV) 
VI Tax credit 

(1 ) Current tax credit 
Total tax expense 

VII Loss for the year 

VIII Other comerehenslve Income 
IX Total comprehensive loss 
x Earnings per equity share : 

Basic and diluted 

The accompanying notes 1 to 32 are an Integral part of the Financial Statements 

In terms of our report attached 

For Joshi Gadgil & Co 

Chartered Accountants 

Firm Registration no.- 138022W 

Akshay M Page 
Partner 
Mem. No.-143977 
UOIN: 

Thane 
Date: 28 May 2026 

Note 

16 
17 

18 

19 

20 
21 
22 
23 

For the For the 
year ended year ended 

31 March 2026 31 II/larch 2025 

6,918,757 5,450,520 
28.074 355.079 

6,946,831 5,805,599 

1,616,705 2,049,944 

332,529 (731,315) 

2,970.755 3,038,427 
117,001 121,314 

77,596 77,967 
4,255,724 2,524,639 
9,370,310 7,080,976 
(2,423,479) (1,275,377) 

(710,497) -
(710,497) -

(1,712,9821 (1,275,377) 

- -
(1,712,982 {1,275,377' 

(0.06) (0.04) 

For and on behalf of Board of Directors of 
Validus Pharmaceuticals LLC 

EIN: 20-8870855 

Ponta Delgada, Portugal 
Date: 28 May 2026 



Validus Pharmaceuticals LLC 
Statement of Cash flows for the year ended 31 March 2026 
All amounts are in USO unless otherwise stated 

A. 

B. 

c. 

Particulars 

Cash flow from operating activities 
Profit before tax 
Adjustments for: 

Depreciation and amortisation expense 
Finance costs 

Operating cash flows before working capital changes 
Changes in working capital: 

Adjustments for (increase) I decrease in operating assets: 
Inventories 
Trade receivables 

Non current assets 
Current assets 

Adjustments for increase I (decrease) in operating liabilities: 
Trade payables 
Other current liabilities 

Current provisions 
Other current financial liabilities 

Cash generated/(used In) from operations 
Net Income tax paid 

Net cash flow generated I (used in) from operating activities 

Cash flow from investing activities 
Capital expenditure on property, plant and equipment, 

Net cash flow generated I (used in) from investing activities 

Cash flow from financing activities 
Proceeds from I (repayment ot) non current borrowings (net) 
Repayment of current borrowings (net) 
Payment of lease liabilities 

Interest on lease liability 
Finance costs 

Net Cash flow generated I (used In) from financing activities 

Net Increase I (decrease) In cash and cash equivalents 
Cash and cash equivalents as at the beginning of the year 
Effect of changes in foreign exchange rate 
Cash and cash equivalents as at end of the reporting year 

Year ended 
31 March 2026 

(2,423,479) 

77,596 
117,001 

(2,228,882) 

332,529 
121,365 

(120, 135) 

3,931,081 
2,410 

510,729 
634,559 

3,183,657 

3,183,657 

(0) 

{O) 

(2,336,443) 
(70,112) 

(2,962) 
(114,039) 

(2,523,556) 

660,101 
244,199 

904,300 

Year ended 
31 March 2025 

(1,275,377) 

77,967 
121,314 

(1,076,095) 

(731,316) 
(434) 

(62,723) 

344,986 
263,841 

(276,024) 
6,113 

(1,531,653) 

(1 ,531,653) 

1,836,443 

(70,125) 
(4,706) 

(116,608) 
1,645,004 

113,352 
130,847 

244,199 

The above Cash Flow Statement has been prepared under the 'Indirect Method' as set out in the Indian Accounting Standard 7 (Ind AS -7) 
"Statement of Cash Flow". 

2 Cash comprises cash on hand and current accounts with banks. Cash equivalents are short-term balances (with an original maturity of three 
months or less from the date of acquisition), current investments that are convertible into known amounts of cash and which are subject to 
insignificant risk of changes in value. 

The accompanying notes 1 to 32 are an lnteg ral part of the Finan cl al Statements 

In terms of our report attached 

For Joshi Gadgll & Co 
Chartered Accountants 
Firm Registration no.• 138022W 

Akshay M Page 
Partner 
Mem. No.-143977 
UDIN: 

Thane 
Date: 28 May 2026 

For and on behalf of Board of Directors of 
Valldus Pharmaceuticals LLC 
EIN: 20-8870855 

Ponta Delgada, Portugal 
Date: 28 May 2026 



Valldus Pharmaceuticals LLC 
Statement of Chcmges In Equity for the year ended 31 March 2026 
All amounts are In USO unless otherwise stated 

A. Other Equity - Reserves and Surplus 

Retained Earnings Amount 
As at 31 March 2024 (31 ,725,910) 
Loss for the vear (1,275,377) 
As at 31 March 2025 (33,001,287) 
Loss for the vear (1, 712,982) 
As at 31 March 2026 (34,714,269) 

The accompanying notes 1 to 32 are an Integral part of the Financial Statements 

For Joshi Gadgll & Co 
Chartered Accountants 
Firm Registration no.· 138022W 

Akshay M Page 
Partner 
Mem. No.-143977 
UDIN: 

Thane 
Date: 28 May 2026 

For and on behalf of Board of Directors of 
Validus Phannaceutlcals LLC 

EIN: 20-8870855 

Ponta Delgada, Portugal 
Date: 28 May 2026 



Notes to the Balance Sheet for the year ended 31 March 2026 
All amounts are in USO unless otherwise stated 

2 Property Plant & Equipment and Right of Use assets 

Description of Assets 

I. Gross Carrying Amount 
Balance as at 1 April 2025 
Adjustment During the Year 
Additions 
Disposals 
Balance as at 31 March 2026 

II. Accumulated depreciation and impairment 
Balance as at 1 April 2025 
Adjustment During the Year 
Depreciation expense for the year 

Balance as at 31 March 2026 

Ill. Net carrying amount (1-11) 

Computers 
Furniture and 

Fixtures 

28,293 623,004 

28,293 623,004 

(22,552) (598,172' 

(2,460) (10,642) 

(25,012) (608,8141 

3,281 14,190 

Leasehold Total of Tangible 
Right to Use TOTAL 

Improvement Assets 

77,077 728,374 321,409 1,049,783 

- -
- -

- - - -
77,077 728,374 321,409 1,049,783 

(77,0771 (697,801) (182,8441 (880,645' 

- (13, 102) (64,494) (77,596) 

(77,077) (710,903) (247,338) (958,2411 

- 17,471 74,071 91,542 



Validus Pharmaceuticals LLC 
Notes to the Balance Sheet for the year ended 31 March 2026 
All amounts are in USO unless otherwise stated 

2 Property Plant & Equipment and Right of Use assets 

Description of Assets Computers 

I. Gross Carrvin~ Amount 
Balance as at 31 Mar 2024 -
Adjustment During the Year 28,293 
Additions 
Disposals -
Balance as at 31 Mar 2025 28,293 

II. Accumulated depreciation and impairment 
Balance as at 31 Mar 2024 -
Adjustment During the Year (1 7,964) 
Depreciation expense for the year (4,588) 

Balance as at 31 Mar 2025 (22,552) 

Ill. Net carrying amount (I-II) 5,741 

Furniture and 
Fixtures 

651,297 
(28.293) 

-
623,004 

(605,494) 
17,964 

(10,642) 

(598,172} 

24,831 

Leasehold 
Total of 

Improvement 
Tangible Right to Use TOTAL 
Assets 

77,077 728,374 321 ,409 1,049,782 

- -
- -

- - - -
77,077 728,374 321,409 1,049,782 

(77,077' (682,571 (120,107) (802,678) 

- (15,230) (62,737) (77,967) 

(77,077) (697,802) (182,844} (880,645) 

- 30,572 138,565 169, 137 



Validus Pharmaceuticals LLC 
Notes to the Balance Sheet for the year ended 31 March 2026 
All amounts are in USD unless otherwise stated 

3 Other non current financial assets 
Security Deposits 

4 Inventories 
(Valued at lower of cost and NRV) 
Finished Goods 
Work-in-progress 

5 Trade Receivables 
(Unsecured) 
-Considered Good 

6 Cash and bank balances 

Balances with banks 
in current accounts 

7 Other current assets 
Prepaid expenses 
Advance to Vendors 

8 Owner's Capital 

Owner's Capital 
Advagen Holdings Inc 

(i) Details of Owner's Capital 

Particulars 

AdvaGen Holding Inc 

As at As at 
31 March 2026 31 March 2025 

5,382 5,382 

5,382 5,382 

1,024,054 1,005,011 
26,332 377,904 

1,050,386 1,382,915 

460,047 581,412 

460,047 581,412 

904,300 244,199 

904,300 244,199 

408,203 571,410 
295,476 12,134 

703,679 583,544 

30,380,050 30,380,050 

30,380,050 30,380,0SO 

Year ended 31st Year ended 
March, 2026 31st March, 2025 

Percent Percent 

100% 100% 



Validus Pharmaceuticals LLC 
Notes to the Balance Sheet for the year ended 31 March 2026 

Reserves and surplus As at As at 
9 31 March 2026 31 March 2025 

(i) Surplus (Profit and loss balance) 
At the commencement of the period (33,001,287) (31,725,910) 
Add: (Loss) for the year (1,712,982} (1,21s,3n} 

{34,714,269} (33,0D11287l 

10 ,Non-Current Borrowings 
Unsecured, considered good unless otherwise stated 
Loans from related Parties 2,336,443 

2,336,443 

11 Lease liabilities 

Non-current Lease Liability (Refer note 26) 12,179 83,260 
Current Lease Liability (Refer note 26) 71,093 70,125 

83,272 153,385 

12 Trade payables 
Trade payables 5,656,904 1,725,823 

5,656,904 1,725,823 

13 Other current financial liabilities 
Interest accrued 5,491 
Employee related payable 567,318 377,257 
lntercompany Payables Towards Expenses (Refer note 25) 522,960 721972 

1,090,27.8 455,720 

14 Current Provisions 
Provision for Sale Returns 1,421,072 910,343 

1,421,072 910,343 

14.1 Provision for Sales Return 
Opening balance 910,343 1,186,367 
Additions 1,780,994 679,275 
Amount utilised 1,270,264 955,299 
Closing balance 1,421,073 910,343 

15 Other current liabilities 
Advances from Customers 8,522 6,113 

8,522 6,113 



( 

Validus Pharmaceuticals LLC 
Notes to Statement of Profit & Loss for the year ended 31 March 2026 
All amounts are in USO unless otherwise stated 

16 Revenue from operations 
Sale of Goods 
Gross Sales 
Less: Discount return and rebates 
Net Sales 

Other Operating Revenue 
Sale of Product Rights 
Royalty Income 

17 Other Income 
Interest income 
Miscellaneous Income 
Profit on Sale of Assets 

18 Purchases 

19 Changes in inventories of finished goods and Work in Progress 
Opening Stock 
Finished goods 
Work-in-progress 

Closing stock 
Finished goods 
Work-in-Progress 

Changes in inventory 
Finished goods 
Work-in-progress 

20 Employee benefits expense 
Salaries, wages and bonus 

Sales Commission (Employees) 

Staff welfare expenses 

Year ended 31 Year ended 31 
March 2026 March 2025 

16,679,837 9,867,568 
(1 0,559,411} (4,4 17,048) 

6,120,426 5,450,520 

350,000 
448,331 

6,918,757 5,450,520 

14,018 
14,056 105,079 

250,000 
28,074 355,079 

1,616,705 2,049,944 

1,005,011 589,616 
377,904 61,984 

1,382,915 651,600 

1,024,054 1,005,011 
26,332 377,904 

1,050,386 1,382,915 

(19,043) (415,395) 
351,572 (315,920) 

332,529 (731,315) 

2,657,405 2,849,539 
252,000 60,304 
61,350 128,584 

2,970,755 3,038,427 



Valldus Pharmaceuticals LLC 
Notes to Statement of Profit & Loss for th& year ended 31 March 2026 

Year ended 31 Year ended 31 
March 2026 March 2025 

21 Finance costs 
Interest on financial liabilities - borrowing carried at amortised cost 107,441 115,313 
Interest cost on Finance lease obligation (refer note 26) 2,962 4.706 
Bank charges 6,597 1,295 

117,001 121,314 

22 Depreciation & amortisation 
Depreciation & amortisation Furniture 10,642 10,642 
Depreciation & amortisation Computer 2,460 4,588 
Depreciation & amortisation Right to Use 64,494 62,737 

77,596 77,967 

23 Other expenses 
Consultancy Charges 93,508 161,302 
Rent (refer note 26) 11,317 836 
Royalty 365,650 
Computer Software & Maintenance 71,970 52,682 
Insurance 38,075 94,153 
License Fees 114,317 65,575 
Travelling expenses 245,722 144,509 
Legal and professional charges 410,137 420,349 
Advertisement Expenses 2,122,135 1,156,769 
Audit Fees 1,054 500 
Testing charges 52,662 
Sales promotion expenses 12,372 
Postage, Telephone & Communication Expenses 7,801 23,566 
Freight and Forwarding 292,237 382,424 
Printing & Stationery 6,518 8,990 
Rates and taxes 970 4,201 
Regulatory fees 381,039 
Miscellaneous expenses 26,240 8,783 

4,255,724 2,524,639 



Valldua Pharmaceutlcals LLC 
Notts t o S1atement ot Prom & Lose for ttie year ended 31 March 2026 

24 Revenue (Ind AS 115) 

(a) The cperallOI\$ ol lhe Company are sale or phalmecetl1ic>ll P<oduds, and Matket analysis services 

(b) Dit1199regation cl rev«>Ue: 

Nature of segment Year ended 
31 March 2026 

A. Mafor Product/Service ll11e: 
• Sale of products 6.120.426 
• Sale of aervice! . 
Total revenue from cont ract• with cuatomcra 6,120,426 

B. Primary geographical market: 
-lndle . 
-USA 6.120,426 
-Otners . 
Total revenue from contracts with customers 6,120,426 

C. Timlng of the revenue recognition: 
· Goods/Services transferred ate point In time S,120,4211 
• Services transforrod ovor tlmo . 
Total revenue from contract s with custom ers 6,120,426 

(c) Reconciliation of revenue .. per contract price and as recognised in st1tement of profit •nd lose: 

Particulars 

Revenue as per contracted price 

Adjusted for 

· Sales r.wms 
• DiscalllS I Cherqebed<sl Rebates 

· Others 
Tot1l rev1nue f rom contra.els with customers 

25 Related Pa rty Ol1cl o1uru ore given below: 

A. Relationships -
Category I: li ol ding Compony: 
Advagen Holding, INC w e.1 30111. August 2023 

Category II: lnterrnedi1te Holding Company: 
Rubicon Research Limited (lorme~y known as Rubicon Resea<cll Private Limited) 

Category HI : Ultimate Holding ComJ)any: 
General Attamlc Singapore RR PTE Ltd 

Category IV: Subsidiaries or Holding Company: 
A<lvagen Pnarma Lid 
Advatech Bio Pllarma Ltd 
AIM RX3PL l l C 

Panlculara 

T111nnctlon1 with Holding Comp•ny 
Advagen Hold Ing Inc 
Interest Expense 
Interest Income 
Loan Taken 
Loon repaid 
Loan given 
Repayment ol l oan receM!d 
Reimbursement ofElcpenses (Peid) 

Balances 
Loan 
Interest Ol'l Loan 
Balance 

Tflnucllon with Sub1idi•riea ot Hold Ing Company 
Advagen Pharma Limited 
Relmbursemenl of Expenses paid 
Reimbur1emenl of Expenses received 

Yurended 
31 Morch 2026 

16,679,1137 

. 
10,559,411 

. 
6,120,426 

1025-26 
USO 

107,441 
14,018 

550.000 
2,886,443 
1,000,000 
t,000,000 

1n,31e 

. 
172.318 

8,000 
70,089 

Year ended 
31 Morch 2025 

5, 450,520 . 
6,450,520 

5,159,802 
290,718 

6,460,620 

5,450.520 

5 450,620 

Year ended 
J1 March 2025 

9,1167,668 

4,417,048 
. 

S,450,520 

2024-26 
USO 

115,313 

1,836,443 

n ,912 

2.336.443 
5.49t 

72.972 

59, 795 



V•lldus Ph•rm•c•utlcals LLC 
Notes to S~tement ol Prom & Loss rortl\e year ttnded 31 March 2021 

Other pay1blu 244,41 6 . 
AIM RXJPL l.L.C 
SeMc:e re<:elved 106.228 . 
Other payables 106,228 . 
Tr1n11ction with Holding or Holding Comp1ny 
Rubicon Resnrch Limited 
Services I Mate~al Procured 930,336 120,723 

Tr•de p1y1ble1 917,859 120,723 

28 Lease 
lnlorma~on about leases for which the Compan~ is lessee Is presented betow:-

1) Right o f use 110011 

Particulars 2025·26 2024·26 
USO USO 

C1rryln9 amount or: 
Rlghl-ol·Use: Buildings 74,071 138,565 

II Righi of use usets 

Particulars 
Rlghl·Of·UH! 

Assets 

Coat 
Balance as II 1 Apr11 2024 321,409 
Addiilona . 
DispoS81 / Derecognized llOOng Ille year . 
EJleci or IM!lgn ci.rrency lrenslalion . 
Blll1nce 1t 31 Morch 2026 321,409 
Addilioos 
DI~ I Dere<ognized during the year 
Balanctt at 31 Man:h 2026 321,401 

Accumulated depreciation 
Bat an ce as 11 1 Apttl 20 24 120,107 
Depr.ciat1on exp•nn 62.7S7 
Disposal I 01tecogni2ed during the year . 
Ellect or ronaign currency translation . 
Bal a nee at 31 March 2026 112,1144 
Depreciation expense 6 4,494 
Disposal I Oereoognlzed during lhe year . 
Effect 01 foreign currency translation . 
Balance at 31 March 2026 247,338 

Balance at 31 Marcil 2025 138,665 
Balance at 31 March 2028 74,071 

Leaae Llabllttlea 

Pat11culare Right-or-use: 
Aneta 

B•lance as at 1 Apt112024 220,053 
Addition 
Aeeredl\aUon ot lnteriut 4,706 
Payrnen\t (71.375) 
Effect cA rore!Qn currency iranstallon 
B•larte,e at J1 March 2025 1'3,384 
l\dditioo 
Acc:ttdlrallotl of interest 2.962 
Peymenls (73,074) 
Effect of'°'"""' currencv lranslalion 
Balance at 31 March 20M 83272 

Current 71,093 
Nan-(:u,..,nt 12,179 



Validus Pharmaceuticals lLC 
Notes to Statement of Proflt & loss for the year ended 31 M•rch 2026 

Amounts rncoonlsed in profit and loss 

Particulars As al 31.03.2026 As at 31.Cl3.202l 

Deprecialion expense of right-of-use assets 64,494 62,737 
Interest exoense on lease liabilities 2,962 4,706 
Total S745S 67443 

Tabk! showlnn contractuol malurities of lease tiabTillles 011 an undlscounted basl!' 

Particulars As at 31.03.2026 ~sat 31.03.202! 

less lMn One year 72,228 70,125 

One to Five years 12,180 83,260 
More lhan Five veers - -
Total 84,407 153,385 

27 Trade Payable 
Trade Payable Ageing as on 31 March 2026 

Portlculars Not due .ess than 1 ~oor 1-2 ~eors 2-3 ~ears More than 3 ~ean; Total 
MSME 
Others 4,325,890 1,331.015 5,656.904 

iii Disputed dues - MSME 
IV Disputed dues ·Others 

Total 4,325,890 1,331,016 5,651'.,904 

Trade Payable Ageing u on 31 March 202l> 

Particulars Nol due less lhan 1 1-2 yeara 2-3 years More than 3 years Total 
ear 

MSME 
Olhers 1.105.656 618.656 1,512 1,725,823 

iii Disputed dues • MSME 
iv Disputed dues • Oihers 

Total 1,106,666 618,666 1,&12 1,72S,ll23 

28 Trade Receivable 

Trade Receivable Al!ein!! •• on 31 March 2026 
Par11cutars Not due Less than 6 6 months-1 1-2 years 2-3 years More than 3 Total 

months car ears 
Lln<ilSf.luled Trade Receivables - considered good 261,135 28,1t3 170,799 460,047 
Undisputed Trade receivables -which have significant 
increase in credit risk 

ill Ulldisputed Traoe Receivables - credit impaired 
Iv Disputed Trade Receivables - considered 9ood 
v Disputed Trade receivables -which have significant 

increase in credil risk 
VI Disputed Trade Receivables - credit impaired 

Total 261,135 2a.1n 170,7$9 460,047 

Trade Receivable Ageln9 as on 31 March 2025 
Par11culars Not due Lessthan6 Gmonths .1 1-2 years 2·.lyears More than 3 Total 

months ear ears 
Undisputed Trade Receivables - considered good 569,398 12,014 581.412 
Ur1disputed Trade receivables - which llave significant 
increase in credit risk 

1i1 Undisputed Trade Receivables - credit impaired 
iv Dispuied Trade Receivables - considered good 
v DisJ>Uled Trade receivables -Which have significant 

increas.e in credil risk 
vi Dis1>uted Trade Receivables - credit impaired 

Total 669,398 12,014 581,412 



Valldus Phanneceutlcal~ LLC 
N01es to Statement of Pront & Loss for the year ended 31 March 2026 

29 f'lnancial lnstrumcnls 

Financial Instruments- Fair values and risk management 
A Accounbng cia•sl6callon and fair values 

Carrying amounts and fair values or financial assets end financial liabilities, including !heir levels in the fair value hierarchy. are presented below. It does not include 
lhe fair value inlormallon for financial assets and f1r1ancial liabilibes not measured at fair value if the carrying amount is a reasonable appro•imatlon of fair value. 

Fair value hierarchy 
Level 1 • Quoted prices (unadjusted) in active markets for identical assets or liabilities. 

Level 2 • Inputs e>ther than quoted prices included within Level 1 \hat are observable for the asset or liabilily, either directly {i.e .. as prices) or indirectly (I e .. derived 
from prices). 

Level 3 - Inputs for the assets or liabilities that are not based on observable marl<et data {unobservable Input>). 

fair value 
As. at 31 March 202.6 Amortised Cost Total 

Financial assets 
Other Non-current Financial A$set> 5,382 S,382 
Trade Receivables ~60,047 4SO,ll47 
Cash encl Cash Equivalents 904,300 904,300 

Financial llal:>llttles 
Non·Curranl Lease liabilities 12,179 12.179 
Trade Payables Currer>l 5,656,904 S,656,904 
Current Lease liabllltles 71.093 71,093 
Other Current Financial Uabilltles 1,090,278 1,090,279 

Fair value 
As at 31 March 2026 Amortised Coet 101al 

Flnanclal Hset& 
Other Ne>n-Current Financial Assets 5,382 5,382 
Trade Receivables 581,412 581,412 
Ca•h and Ca•h Equivalents 244,199 244,199 

fimmciol llabllltie& 
Non·Cutrerrt Borro-"r>gs 2,336.443 2,336,443 
Non·Current Lease liabilities 83,260 83,260 
Trade Payables Currant 1,725.823 1,725,823 
Current Lea•e liabilities 70.125 70,125 
Other Current Financial Liabililies 455.720 455,720 

B Financial risk management 
The Ce>mpany hlls exposure to the follol'JnQ riskll arisinQ from financial instruments: 
-Cre<lit risk; 
- Liquidily risk: and 
-Market risk 

Level 1 

Level 1 

Level 2 Level3 

Level 2 t..evel 3 

The Company's board of directors has overall responslbilily for the establishment and oversight of the Ce>mpany's risk managemenl frameworlt 

Total 

Total 

The Company's R'tanagement regularly identify and analyse lhe risks faced by the Company, lo set appropriate risk limits and controls and to monlle>r ~sks and 
adherence to limits. Risk rnanagemenl systems are reviewed periodically to reftecl changes in mal1<et co.ndilions and \he Company's activities. The Company, 
through Its training, $landards and procedures. aims to mainlain a disciplined and constnJctive control environment in which all employee$ understand their roles and 
ol>ligatior>•. 

The Board of Directors oversees how management mor>ltors compliance with the company's risk management procedures.and reviews the adequacy of the risk 
management framework in relatie>n to the ~sks faced by the Company. 
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Credit risk 
Credit risk I• the risk of financial loss to the Company if a customer or counterparty to a financial instrument falls to meet Its eontrectual obligations, and arises 
principally from the Company's receivables from customers and investmenl securities. Credi! risk is managed through otedlt approvals, establishing credit limits and 
rontinuous1y monitorln9 lhe creditwonlliness of customers to which the Company granls credit terms in lhe nomial course of business. The Company establishes an 
allowance for doubtful debts and impairment that represents its estimate of incurred losses in respect of trade and other receivables and investments. 

Trade receivables 
The Company's exposure to credil risk is inOuenced mainly by the individual characteristics of each customer. The demographics of the customer, including \he 
default risk of \he indusliy and oountry in which the customer operates. also has an influence on credit rlsk assessment. Credit risk is managed through credit 
approvals, establishing credit limits and conlinuously monitoring \he creditworthiness of customers to which the Company grants credit terms in lhe nomial course of 
business. 

Summary of the Company's exposure to credtt risk by age of the ouls\an<ling from various customers is as follows: 

Partlculars 
As at As at 

31 Mnrcb 2026 31 March :W25 

- Nol past due 261,135 569.398 
-1-180days 28,113 12,014 
-181-365 days 170,799 
Total 460,047 681,412 

Cash and cash equivalents 
As at the 31st March 2026, the Company held cash and cash equivalents of $904,:roO (Previous year. $ 244, 199).The cash and cash equivalents are held wilh bank. 

Other financial assets are neilher past due nof impaired. 

Liquidity risk 
Liquidity rlsk is the risk that the Company will encounter difficulty In meeting Ille obligations associated with ils financial liabilities ltlat are setUed by delivering cash or 
another financial asset. The Company's approacti to managing liquidity is to ensure, as far es possible, that it will nave sufficienl liquidity to meet II• liabilities when 
Jhey are due, under both normal end stressed conditions, wilhoul Incurring unacceptable I09ses or risking damage to the Company's reputation. 
The Company gels wo<King capital funding from its Pafent Company. 

Exposure to liquidity risk 
The follo1.,;ng are the remaining conO'ectual maturities or financial liabilities al the reporting dale. 

As at 31 March 2026 Carrying 0.12 months 1·2 years 2-$ years >S years 
amount 

Non.derivative flnanclol llabllltll!S 
Non-Current Lease liabilities 12,179 12,179 
Trade Payables Current 5,656,904 5,656,904 
Current Leese liabilities 71,093 71,093 
Other Current Financial liabili~es 1,090,278 1,090,278 
Total 6,6J0,4S4 6,818,275 12,179 
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As •I 31 Marc11202s Carrying 0·12 m<>nths 1·2 years 2·S years >6 years 
amount 

Non-derivative financial llabllltles 
Non·Curren! Borrowings 2.336.443 1,836,443 500.000 
Non·Cu1Ten! Lease liabililies BJ.260 71.093 12,167 
Trade Payables Cutrenl 1,725,823 1,724,311 1,512 
Current Lease Liabilities 70,125 70.125 
Other Cvrrent Financial liabilities 455,720 455.720 
Total 4,671,371 4,086,599 !>72,60& 12, 167 

iii Market risk 
Market risk is the risk lllat changes in market prioes - such as foreign exchange rates, interest rates and equity prices -will affect the Company's income or tile 
value of its holdings ol financial instruments. Marl<el risk is attributable to all marl<el risk sensitive financial instruments including foreign cu<Tency receivables and 
payables. which is not exisling during the year since lhe company is operating in its functional currency alone. 

30 Cap~al Management 
The Company's policy is to maintain a slrong capilal base so as to maintain Investor. cred~or and market confidence end to sustain future development of the business. 

The Company monitors capital using a ratio of 'adjusted net deb!' to ·total eqully'. Fot this purpose, adjusted net debt is defined as tolal liabililias, comprising inlerest­
bearing loans and borrowing$, less eesh and cash equl\lalenls, other bank balances and current Investments 

The Company Is In initial setup phase end inlends to keep the ratio In a stable state. The Company"s adjusted net debt to total equity ralio was as follows: 

Particulars 

Total borrowings 
Less : Cash and cash equivalent 
less : Other Bank Balances 
Adjusted net debt 
T olal eQuity 
Adjusted net debt to total equity ratio 

31 Income taxes 
a Tax expense recognised in profit and loss 

Partlculats 

Cu1TSnl Tax credit for lhe year 
Net Current Tax Expense 

A• at 
31 March 202r. 

904,300 

(904,300) 
(4,334,218) 

0.21 

For the Year 

As at 
31 March 2025 

2,336.443 
244,199 

2.092,244 
(2,621,237) 

NA 

For the Year 
ended ended 

31 March 2026 31 March 2026 

(710.497.00) 
1710.497.0DI 

32 These standalone financial statemenls were authorized for issues by Ille Company's Board of Directors on 28th May, 2026 

In tem1s of our report attached 

For Joshi Gadgll & Co 
Chartered Accountants 
Fim1 Registration no.· 138022W 

Al<Bh~y M Page 
Partner 
Mem. No.-143977 
UOIN: 

Thane 
Date: 28 May 2026 

For and on behalf of Board of Directors of 
VeUdus Pharmaceutlcats LLC 
EIN: 20-8870855 

Ponta Delgada. Portugal 
Date: 28 May 2026 



JOSHI GADGIL & CO. 
CHARTERED ACCOUNTANTS 

Report on the Audit of Special Purpose Financial Statements 

To, 
The Directors of 
Rubicon Research Canada Ltd. 

We have audited the special purpose financial statements of Rubicon Research Canada 
Ltd. ("the Company"), which comprise the Balance sheet as of 31 March 2026, and the 
Profit and loss and statement of changes in equity for the year then ended, and notes to 
the financial statements, including a summary of the significant accounting policies and 
other explanatory information. These special purpose financial statements have been 
prepared by the management of the company for the purpose of the preparation of 
consolidated financial statements of its parent company, Rubicon Research Limited and 
for Annual Performance Report (APR) submission to Authorised Dealer (AD) Bank/ 
RBI as a part of Overseas Direct Investment (ODI) compliance. 

These special purpose financials have been prepared for the limited purpose of 
submission of Rubicon Research Limited (Parent company) for the purpose of 
preparation of its consolidated financial statements and for Annual Perfonnance Report 
(APR) submission to Authorised Dealer (AD) Bank/ RBI as a part of Overseas Direct 
Investment (ODI) compliance. As a result, these special purpose financial statements are 
not suitable for any other purpose. Our report on the same is intended only for the 
above purpose and should not be distributed to or used by other parties. 

In our opinion and to the best of our information and according to the explanations 
given to us, the aforesaid special purpose financial statements give the information in 
the manner so required for the purpose of consolidation with the parent company and 
give a true and fair view, of the state of affairs of the Company as at 31 March 2026, and 
loss and cash flows and changes in equity for the year ended on that date. 

Management Responsibility for the Financial Statements 

Management is responsible for the preparation of these financial statements that give 
a true and fair view of the financial position and financial performance of the 
company. This responsibility also includes maintenance of adequate accounting 
records and for preventing and detecting frauds and other irregularities; selection and 
application of appropriate accounting policies; making judgments and estimates that 
~ · ·-..!easonable and prudent; and design, implementation and maintenance of 

~ ~~S> te internal financial controls, that were operating effectively for ensuring the 
~ ace and completeness of the accounting records, relevant to the preparation and 

, so~s ion of the financial statements that give a true and fair view and are free 
~~ ~01 terial misstateme:1t, whether due to fraud or error. 

~~ . 
OfficeAtc:;' 7 Parasmani, 2nd Floor, Near Police Station, Naupada, Thane (West)· 400 602. P/F: 91 22 25397313 



Auditor's Responsibility 

Onr objectives are to obtain reasonable assurance. about whether the financial 
statements as a whole are free from material misstatement, whether due to fraud or 
error, and to issue an auditor's report that includes our opinion. Reasonable assurance 
is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with SAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, 
individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of user taken on the basis of this financial statement. 
As part of an audit in accordance with SAs, we exercise professional judgment and 
maintain professional skepticism throughout the audit. We also; 

• Identify & assess the risk of material misstatement of the financial statement, 
whether due to fraud and error, design and performance of audit procedure 
responsive to those risk, and obtain audit evidence that is sufficient and appropriate 
to provide basis of our opinion. The risk of not detecting a material misstatement 
resulting from fraud is higher than for one resulting from error, as fraud may 
involve collusion, forgery, intentional omissions, misrepresentations, or the override 
of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management. 

• Conclude on appropriateness of management's use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material 
uncertainty exists related to events or conditions that may cast significant doubt on 
the Company's ability to continue as a going concern. If we conclude that a material 
uncertainty exists, we are required to draw attention in our auditor's report to the 
related disclosures in the financial statements or, if such disclosures are inadequate, 
to modify our opinion. Our conclusions are based on the audit evidence obtained up 
to the date of our auditor's report. However, future events or conditions may cause 
the Company to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the financial statements, 
including the disclosures, and whether the financial statements represent the 
underlying transactions and events in a manner that achieves fair presentation. 

• We communicate with those charged with governance regarding, among other 
~OGJL ·-..matters, the planned scope and timing of the audit and significant audit findings, 

~ c, rf luding any significant deficiencies in internal control that we identify during our 

S? ~ ' it. 
* • also provide those charged with governance with a statement that we have 
~. mplied with relevant ethical requirements regarding independence, and to 



communicate with them all relationships and other matters that may reasonably be 
thought to bear on our independence, and where applicable, related safeguards. 

Materiality is the magnitude of misstatements in the special purpose financial 
statements that individually or in the aggregate, makes it probable that economic 
decisions of a reasonably knowledgeable user of the special purpose financial 
statements may be influenced. We consider quantitative materiality and quaHtative 
factors in planning the scope of our audit, evaluating the results of our work, and 
evaluating the effect of any identified misstatements in special-purpose financial 
statements. 

\ 

.. 
. . 

Place:- Thane 
Dated:- 28th May 2026 
UDIN: 26143977KWJLMV8344 
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A. OVERVIEW: 

 Rubicon Research Canada Limited (‘the Company’) incorporated in 2020, is in to business of serving 
consumers with healthcare products which are innovative, easy to use in day to day life. 

 
 Company’s team of researchers and formulation experts combine the best science with high quality 

ingredients to make world class products, focused on improving overall wellness.  
 
 

 
B. SIGNIFICANT ACCOUNTING POLICIES: 
 

a) Basis of accounting and preparation of Standalone Financial Statements: 
 
Basis of accounting 

 
i) The Financial Statements have been prepared on the historical cost basis except for certain 

financial assets and liabilities (including derivative instruments) which have been measured at 
fair value amount. 

These special purpose financial statements for the year ended March 31, 2026 have been 
prepared in accordance with the recognition and measurement principles of Indian Accounting 
Standards (Ind AS) as notified under the Companies Act, 2013 (the Act) and other accounting 
principles generally accepted in India. These special purpose financial statements have been 
prepared for the limited purpose of submission to Rubicon Research Private Limited 
(Intermediate holding company) for the purpose of preparation of its consolidated financial 
statements. 

     As a result, these special purpose financial statements may not be suitable for any purpose 
other than as stated in this note. 
 

Functional and Presentation Currency 
 

ii) These standalone financial statements are presented in Indian rupees, which is the functional 
currency of the Company. 

 
Basis of measurement 
 
iii) These standalone financial statements are prepared under the historical cost convention 

except for the following assets and liabilities which have been measured at fair value or 
revalued amount. 
a) Certain financial assets and liabilities measured at fair value (refer accounting policy 

regarding financial instruments, ‘g’ below) 
b) Defined benefit plans 

 
Use of Estimates and Judgements 

 
iv) The preparation of the Standalone Financial Statements in conformity with Ind AS requires the 

Management to make estimates and assumptions considered in the reported amounts of 
assets and liabilities (including contingent liabilities) and the reported income and expenses 
during the year. The Management believes that the estimates used in preparation of the 
Standalone Financial Statements are prudent and reasonable. Future results could differ due to 
these estimates and the differences between the actual results and the estimates are 
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recognised in the periods in which the results are known/ materialize. Estimates and 
underlying assumptions are reviewed on an ongoing basis. 

 
Information about critical judgments in applying accounting policies, as well as estimates and 
assumptions that have the most significant effect to the carrying amounts of assets and 
liabilities within the next financial year, are included in the accounting policies. 
 
- Measurement of defined benefit obligations (Refer note k) 
- Measurement and likelihood of occurrence of provisions and contingencies (Refer note n) 
- Recognition of deferred tax assets (Refer note h) 
- Useful lives of property, plant, equipment and Intangibles (Refer note b& c) 
- Impairment of Intangibles (Refer note e) 
- Impairment of financial assets (Refer note g) 

 
b) Property, Plant and Equipment& Depreciation 

 
I. Recognition and Measurement: 

 
Items of property, plant and equipment are measured at cost less accumulated depreciation 
and impairment losses, if any. The cost of an item of property, plant and equipment comprises: 

 
- its purchase price, including import duties and non-refundable purchase taxes, after 

deducting trade discounts and rebates. 
 
- any costs directly attributable to bringing the asset to the location and condition 

necessary for it to be capable of operating in the manner intended by management. 
 

- the initial estimate of the costs of dismantling and removing the item and restoring the 
site on which it is located, the obligation for which the Company incurs either when the 
item is acquired or as a consequence of having used the item during a particular period for 
purposes other than to produce inventories during that period. 

 
- Income and expenses related to the incidental operations, not necessary to bring the item 

to the location and condition necessary for it to be capable of operating in the manner 
intended by management, are recognized in Statement of Profit and Loss. If significant 
parts of an item of property, plant and equipment have different useful lives, then they 
are accounted for as separate items (major components) of property, plant and 
equipment. 

 
The Company has elected to continue with the carrying value of all its property, plant and 
equipment as recognized in the standalone financial statements as at the date of transition to 
Ind AS, measured as per the previous GAAP and use that as the deemed cost as at the 
transition date pursuant to the exemption under Ind AS 101. 
 

 Any gain or loss on disposal of an item of property, plant and equipment is recognized in 
Statement of Profit and Loss. 

 
 Capital work-in-progress in respect of assets which are not ready for their intended use are 

carried at cost, comprising of direct costs, related incidental expenses and attributable interest. 
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II. Subsequent Expenditure 
 

Subsequent expenditure is capitalised only if it is probable that the future economic benefits 
associated with the expenditure will flow to the Group.Only when it meets the recognition 
criteria as per Ind AS 16 – Property, Plant and Equipment. 
 

 
III. Depreciation 

 
Depreciable amount for assets is the cost of an asset, or other amount substituted for cost, less 
its estimated residual value and the estimated residual values are materially insignificant. 
 
Depreciation on property, plant and equipment has been provided on the straight-line method 
as per the useful life prescribed in Schedule II to the Act or as per the estimates of the 
Company if it is different than Schedule II to the Act. 
Particulars                                         Estimated Useful Life 
Buildings 30 years 
Plant and machinery 15 years 
Office equipments 5 years 
Lab equipments 10 years 
Furniture and fixtures 10 years 
Computers 3-6 years 
Vehicles 8 years 
 

 
Depreciation method, useful live and residual values are reviewed at each financial year end 
and adjusted if appropriate. 
 
Leasehold land and leasehold improvements are amortised over the period of the lease. 
 
Depreciation on additions (disposals) is provided on a pro-rata basis i.e from (upto) the date on 
which asset is ready for use (disposed of). 
 
Individual assets with cost upto Rs.20,000 are fully depreciated in the year of acquisition. 
 

c) Intangible assets 
 
I. Recognition and Measurement: 

 
Intangible assets are carried at cost less accumulated amortization and impairment losses, if 
any. The cost of an intangible asset comprises of its purchase price, including any import duties 
and other taxes (other than those subsequently recoverable from the taxing authorities), and 
any directly attributable expenditure on making the asset ready for its intended use. 

 
Expenditure on research and development eligible for capitalisation are carried as Intangible 
assets under development where such assets are not yet ready for their intended use. 
 
The Company has elected to continue with the carrying value of all its intangible assets as 
recognized in the standalone financial statements as at the date of transition to Ind AS, 
measured as per the previous GAAP and use that as the deemed cost as at the transition date 
pursuant to the exemption under Ind AS 101. 
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II. Subsequent Expenditure 
 

Subsequent expenditure is capitalised only if it is probable that the future economic benefits 
associated with the expenditure will flow to the Company. 

 
III. Amortisation 

 
Intangible assets are amortised over their estimated useful life on Straight Line Method as 
follows: 

 
Particulars                                         Estimated Useful Life 
  
Trademark 10years 

 
The estimated useful lives of intangible assets and the amortisation period are reviewed at the 
end of each financial year and the amortisation method is revised to reflect the changed 
pattern, if any. 

 
d) Impairment of assets 

 
The carrying values of assets / cash generating units at each balance sheet date are reviewed for 
impairment if any indication of impairment exists.  
 

If the carrying amount of the assets exceed the estimated recoverable amount, an impairment is 
recognised for such excess amount. The impairment loss is recognised as an expense in the 
Statement of Profit and Loss, unless the asset is carried at revalued amount, in which case any 
impairment loss of the revalued asset is treated as a revaluation decrease to the extent a 
revaluation reserve is available for that asset. 

 
The recoverable amount is the greater of the net selling price and their value in use. Value in use is 
arrived at by discounting the future cash flows to their present value based on an appropriate 
discount factor.  
When there is indication that an impairment loss recognised for an asset (other than a revalued 
asset) in earlier accounting periods no longer exists or may have decreased, such reversal of 
impairment loss is recognised in the Statement of Profit and Loss, to the extent the amount was 
previously charged to the Statement of Profit and Loss. In case of revalued assets, such reversal is 
not recognised. 

 
  

e) Financial Instruments 
 
I. Financial Assets 
 

Classification 
 

On initial recognition the Company classifies financial assets as subsequently measured at 
amortised cost, fair value through other comprehensive income or fair value through profit or 
loss on the basis of its business model for managing the financial assets and the contractual 
cash flow characteristics of the financial asset. 

 
  



Rubicon Research Canada Limited 
Notes to the financial statements for year ended 31 March 2026 

 
Initial recognition and measurement 

 
All financial assets (not measured subsequently at fair value through profit or loss) are 
recognised initially at fair value plus transaction costs that are attributable to the acquisition of 
the financial asset. Purchases or sales of financial assets that require delivery of assets within a 
time frame established by regulation or convention in the market place (regular way trades) 
are recognised on the trade date, i.e., the date that the Company commits to purchase or sell 
the asset. 

 
Financial assets at amortised cost 

 
A ‘financial asset’ is measured at the amortised cost if both the following conditions are met: 

 
i) The asset is held within a business model whose objective is to hold assets for collecting 

contractual cash flows, and  
ii) Contractual terms of the asset give rise on specified dates to cash flows that are solely 

payments of principal and interest (SPPI) on the principal amount outstanding. 
 

After initial measurement, such financial assets are subsequently measured at amortised cost 
using the effective interest rate (EIR) method. Amortised cost is calculated by taking into 
account any discount or premium and fees or costs that are an integral part of the EIR. The EIR 
amortisation is included in finance income in the Statement of Profit and Loss. The losses 
arising from impairment are recognised in the Statement of Profit and Loss. This category 
generally applies to trade and other receivables. 

 
Financial assets included within the fair value through profit and loss (FVTPL) category are 
measured at fair value with all changes recognized in the Statement of Profit and Loss. 

 
 

Derecognition  
  
A financial asset (or, where applicable, a part of a financial asset or part of a Company of 
similar financial assets) is primarily derecognised (i.e. removed from the Company’s balance 
sheet) when: 

 
- The rights to receive cash flows from the asset have expired, or  

 
- The Company has transferred its rights to receive cash flows from the asset or has assumed 

an obligation to pay the received cash flows in full without material delay to a third party 
under a ‘pass-through’ arrangement; and either: 
 
i) the Company has transferred substantially all the risks and rewards of the asset, or  
ii) the Company has neither transferred nor retained substantially all the risks and 

rewards of the asset, but has transferred control of the asset. 
 
When the Company has transferred its rights to receive cash flows from an asset or has 
entered into a pass-through arrangement, it evaluates if and to what extent it has retained the 
risks and rewards of ownership. When it has neither transferred nor retained substantially all 
of the risks and rewards of the asset, nor transferred control of the asset, the Company 
continues to recognise the transferred asset to the extent of the Company’s continuing 
involvement. In that case, the Company also recognises an associated liability. The transferred 
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asset and the associated liability are measured on a basis that reflects the rights and 
obligations that the Company has retained.  
Continuing involvement that takes the form of a guarantee over the transferred asset is 
measured at the lower of the original carrying amount of the asset and the maximum amount 
of consideration that the Company could be required to repay. 

 
Impairment of financial assets 

 
In accordance with Ind-AS 109, the Company applies Expected Credit Loss (ECL) model for 
measurement and recognition of impairment loss on the following financial assets and credit 
risk exposure:  

 
i) Financial assets that are debt instruments, and are measured at amortised cost e.g., loans, 

debt securities, deposits, and bank balance. 
ii) Trade receivables.  
 
The Company follows ‘simplified approach’ for recognition of impairment loss allowance on 
trade receivables which do not contain a significant financing component. 

 
The application of simplified approach does not require the Company to track changes in credit 
risk. Rather, it recognises impairment loss allowance based on lifetime ECLs at each reporting 
date, right from its initial recognition.  

 
II. Financial Liabilities 

 
Classification 

 
The Company classifies all financial liabilities as subsequently measured at amortised cost, 
except for financial liabilities measured at fair value through profit or loss. Such liabilities, 
including derivatives that are liabilities, are subsequently measured at fair value with changes 
in fair value being recognised in the Statement of Profit and Loss. 

 
Initial recognition and measurement  

 
Financial liabilities are classified, at initial recognition, as financial liabilities at fair value 
through profit or loss, at amortised cost (loans, borrowings and payables) or as derivatives 
designated as hedging instruments in an effective hedge, as appropriate.  

 
All financial liabilities are recognised initially at fair value and, in the case of loans and 
borrowings and payables, net of directly attributable transaction costs.  

 
The Company’s financial liabilities include trade and other payables, loans and borrowings 
including bank overdrafts, financial guarantee contracts and derivative financial instruments. 

 
Financial liabilities at fair value through profit or loss  

 
Financial liabilities at fair value through profit or loss include financial liabilities held for trading 
and financial liabilities designated upon initial recognition as at fair value through profit or loss. 
Financial liabilities are classified as held for trading if they are incurred for the purpose of 
repurchasing in the near term. This category also includes derivative financial instruments 
entered into by the Company that are not designated as hedging instruments in hedge 
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relationships as defined by Ind-AS 109. Separated embedded derivatives are also classified as 
held for trading unless they are designated as effective hedging instruments.  

 
Gains or losses on liabilities held for trading are recognised in the Statement of Profit and Loss.  

 
Financial liabilities designated upon initial recognition at fair value through profit or loss are 
designated at the initial date of recognition, and only if the criteria in Ind-AS 109 are satisfied. 
For liabilities designated as FVTPL, fair value gains/ losses attributable to changes in own credit 
risk are recognized in OCI. These gains/loss are not subsequently transferred to Statement of 
Profit and Loss. However, the Company may transfer the cumulative gain or loss within equity. 
All other changes in fair value of such liability are recognised in the Statement of Profit and 
Loss. 
 
After initial recognition, interest-bearing loans and borrowings are subsequently measured at 
amortised cost using the EIR method. Gains and losses are recognised in Statement of Profit 
and Loss when the liabilities are derecognised.  

 
Amortised cost is calculated by taking into account any discount or premium on acquisition and 
fees or costs that are an integral part of the EIR. The EIR amortisation is included as finance 
costs in the Statement of Profit and Loss.  

 
This category generally applies to interest-bearing loans and borrowings. 

 
Derecognition  

 
A financial liability is derecognised when the obligation under the liability is discharged or 
cancelled or expires. When an existing financial liability is replaced by another from the same 
lender on substantially different terms, or the terms of an existing liability are substantially 
modified, such an exchange or modification is treated as the derecognition of the original 
liability and the recognition of a new liability. The difference in the respective carrying amounts 
is recognised in the Statement of Profit and Loss. 

 
 
 

f) Income tax 
 
Income tax expense comprises current and deferred tax. It is recognised in Statement of Profit and 
Loss except to the extent that it relates items recognised directly in equity or in OCI. 

 
Current tax 

 
Current tax comprises the expected tax payable or receivable on the taxable income or loss for the 
year and any adjustment to the tax payable or receivable in respect of previous years. It is 
measured using tax rates enacted or substantively enacted at the reporting date. Current tax also 
includes any tax arising from dividends. 

 
Current tax assets and liabilities are offset only if, the Company: 

 
i) has a legally enforceable right to set off the recognised amounts; and 
ii) Intends either to settle on a net basis, or to realise the asset and settle the liability 

simultaneously. 
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Deferred tax 

 
Deferred tax is recognised in respect of temporary differences between the carrying amounts of 
assets and liabilities for financial reporting purposes and the amounts used for taxation purposes.  

 
Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible 
temporary differences to the extent that it is probable that future taxable profits will be available 
against which they can be used. Deferred tax assets are reviewed at each reporting date and are 
reduced to the extent that it is no longer probable that the related tax benefit will be realised; such 
reductions are reversed when the probability of future taxable profits improves. 

 
Unrecognised deferred tax assets are reassessed at each reporting date and recognised to the 
extent that it has become probable that future taxable profits will be available against which they 
can be used. 

 
Deferred tax is measured at the tax rates that are expected to be applied to temporary differences 
when they reverse, using tax rates enacted or substantively enacted at the reporting date. 

 
The measurement of deferred tax reflects the tax consequences that would follow from the 
manner in which the Company expects, at the reporting date, to recover or settle the carrying 
amount of its assets and liabilities. 

 
Deferred tax assets and liabilities are offset only if: 

 
i) the Company has a legally enforceable right to set off current tax assets against current tax 

liabilities; and 
ii) The deferred tax assets and the deferred tax liabilities relate to income taxes levied by the 

same taxation authority on the same taxable entity. 
 

g) Inventories 
 

Inventories of all procured materials and Stock-in-Trade are valued at the lower of cost (on moving 
weighted average basis) and the net realisable value. 

 
 

h) Revenue Recognition 
 
Income from research services: 
 
Income from research services including sale of technology/know-how (rights, licenses and other 
intangibles) is recognized in accordance with the terms of the contract with customers when the 
related performance obligation is completed, or when risks and rewards of ownership are 
transferred, as applicable.  

 
 
Interest income 
 
Interest income is recognised with reference to the Effective Interest Rate method. 
 

 
 



Rubicon Research Canada Limited 
Notes to the financial statements for year ended 31 March 2026 

 
i) Employee Benefits 

 
Short term employee benefits 

 
Short-term employee benefits are expensed as the related service is provided. A liability is 
recognised for the amount expected to be paid if the Company has a present legal or constructive 
obligation to pay this amount as a result of past service provided by the employee and the 
obligation can be estimated reliably. 

 
Defined contribution plans 

 
Obligations for contributions to defined contribution plans are expensed as the related service is 
provided and the Company will have no legal or constructive obligation to pay further amounts. 
Prepaid contributions are recognised as an asset to the extent that a cash refund or a reduction in 
future payments is available. 

 
Defined benefit plans  

 
The Company’s net obligation in respect of defined benefit plans is calculated separately for each 
plan by estimating the amount of future benefit that employees have earned in the current and 
prior periods, discounting that amount and deducting the fair value of any plan assets. 

 
The calculation of defined benefit obligations is performed periodically by an independent qualified 
actuary using the projected unit credit method. When the calculation results in a potential asset 
for the Company , the recognised asset is limited to the present value of economic benefits 
available in the form of any future refunds from the plan or reductions in future contributions to 
the plan. To calculate the present value of economic benefits, consideration is given to any 
applicable minimum funding requirements. 

 
Remeasurement of the net defined benefit liability, which comprise actuarial gains and losses and 
the return on plan assets (excluding interest) and the effect of the asset ceiling (if any, excluding 
interest), are recognised immediately in other comprehensive income (OCI). Net interest expense 
(income) on the net defined liability (assets) is computed by applying the discount rate, used to 
measure the net defined liability (asset). Net interest expense and other expenses related to 
defined benefit plans are recognised in Statement of Profit and Loss. 

 
When the benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit 
that relates to past service or the gain or loss on curtailment is recognised immediately in 
Statement of Profit and Loss. The Company recognises gains and losses on the settlement of a 
defined benefit plan when the settlement occurs. 

 
Other long-term employee benefits  

 
The Company’s s net obligation in respect of long-term employee benefits is the amount of future 
benefit that employees have earned in return for their service in the current and prior periods. The 
obligation is measured on the basis of a periodical independent actuarial valuation using the 
projected unit credit method. Remeasurement are recognised in Statement of Profit and Loss in 
the period in which they arise. 

 
 
 
 



Rubicon Research Canada Limited 
Notes to the financial statements for year ended 31 March 2026 

 
j) Provisions and Contingent Liabilities 

 
A provision is recognised when the Company has a present obligation as a result of past events and 
it is probable that an outflow of resources will be required to settle the obligation in respect of 
which a reliable estimate can be made. If effect of the time value of money is material, provisions 
are discounted using an appropriate discount rate that reflects, when appropriate, the risks specific 
to the liability. When discounting is used, the increase in the provision due to the passage of time is 
recognised as a finance cost. 

 
  

 
k) Borrowing costs 

 
Borrowing costs are interest and other costs that the Company incurs in connection with the 
borrowing of funds and is measured with reference to the effective interest rate (EIR) applicable to 
the respective borrowing. Borrowing costs include interest costs measured at EIR and exchange 
differences arising from foreign currency borrowings to the extent they are regarded as an 
adjustment to the interest cost.  

 
Borrowing costs, allocated to qualifying assets, pertaining to the period from commencement of 
activities relating to construction / development of the qualifying asset up to the date of 
capitalisation of such asset are added to the cost of the assets. Capitalisation of borrowing costs is 
suspended and charged to the Statement of Profit and Loss during extended periods when active 
development activity on the qualifying assets is interrupted. 

 
All other borrowing costs are recognised as an expense in the period which they are incurred. 
 

l) Earnings per share 
 
Basic earnings per share is computed by dividing the profit / (loss) after tax by the weighted 
average number of equity shares outstanding during the year. The weighted average number of 
equity shares outstanding during the year is adjusted for the events for bonus issue, bonus 
element in a rights issue to existing shareholders, share split and reverse share split (consolidation 
of shares). Diluted earnings per share is computed by dividing the profit / (loss) after tax as 
adjusted for dividend, interest and other charges to expense or income (net of any attributable 
taxes) relating to the dilutive potential equity shares, by the weighted average number of equity 
shares considered for deriving basic earnings per share and the weighted average number of 
equity shares which could have been issued on conversion of all dilutive potential equity shares. 

 
 

m) Goods and Service tax input credit: 
 
Goods and Service tax input credit is accounted for in the books in the period in which the 
underlying service received is accounted and when there is reasonable certainty in availing / 
utilising the credits. 
 

n) Segment reporting 
 
The Company operates in one reportable business segment i.e. "Healthcare Products". 

 
o) Operating cycle 

 



Rubicon Research Canada Limited 
Notes to the financial statements for year ended 31 March 2026 

 
Based on the nature of products / activities of the Company and the normal time between 
acquisition of assets and their realisation in cash or cash equivalents, the Company has determined 
its operating cycle as 12 months for the purpose of classification of its assets and liabilities as 
current and non-current. 

 
 
 



Rubicon Research Canada Limited 
Balance Sheet as at 31st March 2026 
All amounts are In CAD unless otherwise stated 

I ASSETS 
NON-CURRENT ASSETS 
(a) Property, Plant and Equipment 
(b) Capital Work-in-progress 
(c) Goodwill on acquisition 
(d ) Right to use Assets 
{e) Other Intangible Assets 
(I) Intangible assets under development 
{g ) Other financial assets 

SUB-TOTAL 

CURRENT ASSETS 
(a) Inventories 
(b) Financial Assets 

(I) Trade Receivables 
(ii) Cash and Cash Equivalents 
(iii) Bank balances other than cash and cash 
equiva lents 

(c) Other Current Assets 
SUB· TOTAL 

TOTAL 

II EQUITY AND LIABILITIES 
EQUITY 
{a) Equity Share Capital 
(b) Other Equity 
SUB·TOTAL 

LIABILITIES 
NON-CURRENT LIABILITIES 
(a) Financial Liabilities 

{i) Lease Liabilities 
(ii) Other Financial Liabilities 

SUB-TOTAL 

CURRENT LIABILITIES 
(a) Financial Liabilities 

(i) Trade Payables 
(ii) Lease liabilities 
(iii) Other financial liabilities 

(b) Other Current Liabilities 
(c) Current tax liabilities (net) 
SUB· TOTAL 

TOTAL 

The accompanying notes 1 to 35 are an integral part of the financial Statements 

In terms of our report attached 

For Joshi Gadgil & Co 
Chartered Accountants 
Firm Registration no.· 138022W 

~ 
Akshay M Page 
Partner 
Mem. No.-1439n 
UDIN: 

Thane 
Dale: 28 May 2026 

Note 

2 

2 

3 
4 

5 

6 
7 
0 

8 

9 
10 

11 
12 

13 
11 

16 

As at As at 
31 March 2026 31 March 2025 

469,357 
7,768 

357.707 
436,401 

4,948 
63,553 

1,339,733 

495,944 

3,583,641 
822,848 

10,342 

1,215,923 
6.128,698 

7,4G8,431 

1,732,760 
1.865,213 
3,597,973 

1,105,752 

1,105,752 

362,040 
285,985 
842,161 

1,228,329 
46,191 

2,764,706 

7 468 431 

For and on behalf of Board of Directors of 
Rubicon Research Canada Limited 
Reg, No.- 002727813 

~ ~: 

~r~ 
Dire tor 
DIN: 7686819 

Ponta Delgada, Portugal 
Date: 28 May 2026 

576,379 

357,707 
684,089 

71 

63,553 

1 661,799 

484.491 

3,072,106 
413,427 

10;342 

2,385,176 
6,365,542 

B,027,341 

1,732,760 
1,459,9()4 
3192 664 

285,791 
1,105,752 

1 391,543 

394,113 
315,920 

160,000.00 
2,583,101 

3,443,134 

8 027 341 



Rubicon Research Canada Limited 
Statement of Profit and Loss for the year ended 31st March 2026 
All amounts are in CAD unless otherwise stated 

Paniculars 

Revenue from operations 
II Other Income 
Ill Total Revenue jl + II) 

IV EXPENSES 
(8) Employee benefit expense 
(b) Finance costs 
(c) Depreciation and amortisation expense 
(d) Other expenses 
Total Expenses {IV) 

v Profit before exceetlonal Items and tax ~Ill ·IV) 
VI Tax Expense 

(1) Currenttax 
(2) Tax for earlier years 
(3) Deferred tax 
Total tax expense 

VII Profit for the eerlod jV ·VI} 

VIII Other comprehensive income 
IX Total comerehenslve Income for the eeriod {Vif:O:'viii)--------· ' 

x Earnings per equity share : 
Basic and diluted 

Note 

17 
18 

19 
20 
21 
22 

26 

The accompanying notes 1 lo 35 are an integral part of the Financial Statements 

In terms of our report attached 

For Joshi Gadgil & Co 
Chartered Accountants 
Firm Registration no.· 138022W 

Akshay M Page 
Partner 
Mem. No.-143977 
UDIN: 

Thane 
Date: 28 May 2026 

For the year 
ended 31st 
March 2026 

6,505,593 

6,505,593 

2,530,455 
51,379 

341,614 
3,174,261 
6,097,710 

407,884 

46,194 
(43,620) 

2,574 

405,309 

405,309 

0.23 

For the year 
ended 31st 
March 2025 

6,196,693 
4,400 

6,201,093 

2,507,741 
81,683 

337,415 
2,856,097 
5,782,936 

418,157 

299,966 

299,966 

118,191 

118,191 

0.07 

For and on behalf of Board of Directors of 
Rubicon Research Canada Limited 
Reg. No.• 002727813 

~, p,ra,.,.z 
Direct 
DIN: 07 86819 

Penta Delgada, Portugal 
Date: 28 May 2026 



Rubicon Research Canada Limited 
Statement of Cash flows for the period ended 31 March 2026 
All amounts are in CAD unless otherwise stated 

Parti cu lars 

A. Cash flow from operating activities 
Profit befo<e tax 
Adjustments for: 

Depreciation and amortisation expense 
Finance costs 

Operating cash flows before working capital changes 
Changes In working capital: 

Adjustments for (increase) I decrease in operating assets: 
Inventories 

Trade receivables 
Other current financial assets 
Non current assets 
Curren1 assets 

Adjustments for increase I (decrease) in operating liabilities: 
Non current financial liabilities 
Trade payables 

Other current financial liabilities 
Other current liabilities 

Cash gene rated from op aratl ons 
Nel Income tax paid 

Net cash Aow generated I (used in) from operating activities 

B. Caah flow f rom investing activities 

Caprl al expenditure on property, plant and equipment. 
Bank balances not considered as cash and cash equivalents (net) 

Net cash flow generated I (used in) from Investing activities 

C. Ci!lsh flow from financing activities 

Notes: 

Payment of lease liabilities 
Interest on lease liability 
Finance costs paid 

Nat Cash now gen erated I (used In) from financing activities 

Net Increase I (decrease) in cash and cash equivalents 
Cash and cash equivalents as at the beginning of the year 
Effect of foreign exchange rate changes 
Cash and cash equivalents as at end of the reporting year 

For tho year ended 
31 March 2026 

407.884 

341,614 
51,379 

800,877 

(1 1,453) 
( 51 1,535) 

1, 169,253 

(32,073) 
692,161 

(1,354,772) 

752,458 
43,617 

796,074 

(19,548) 
(0) 

(19,548) 

(315,726) 
(41,528) 

(9,851) 
(367,105) 

409,421 
413,427 

822,848 

1. The above Cash Flow Statement has been prepared under the 'Indirect Method' as set out In the Indian 
Accounting Standard 7 (Ind AS -7) "Statement of Cash Flow". 

2. Cash comprises cash on hand and current accounts with banks. Cash equivalents are short-term balances 
(with an original maturity of three months or less from the date of acquisition), current investments that are 
oonvertlble into known amounts of cash and which are subject to insignificant risk of changes In value. 

3. Previous year figures .have been regrouped wherever necessary. 

The accompanying notes 1 to 35 are an Integral part of the Financial Statements 
In terms of our report attached 

For the year ended 
31 March 2025 

418,167 

337,415 
81,683 

837,255 

248,739 

570,281 
66,332 

780,623 

(315,921) 
(1,743,585) 

275,510 

719,234 
(299,966) 
419,268 

(52,356) 

(342) 

(52,698) 

(68,200) 
(13.483) 
(81 ,683) 

284,887 
128,640 

413,427 

For Joshi Gadgil & Co 
Chartered Account.ants 

For and on behalf of Board of Directors of 
Rubicon Research Canada Limited 

Firm Registration no.-138022W 

Akshay M Page 
Partner 
Mem. No.- 143977 
UDIN; 

Thane 
Date: 28 May 2026 

Reg. No.-002727813 

7· 

··~·~:! DI recto 
DIN; 076 819 

Ponte Delgada, Portugal 
Date: 28 May 2026 



Rubicon Research Canada Limited 
Notes to the Balance Sheet for the year ended 31 March 2026 
All amounts are in CAD unless otherwise stated 

Statement of ChanQeS in Equity 

A. Equity share capital 

Particulars No. of Shares 
As at 01 April 2025 1,732,760 
Chanqes in equity share capital durinq the vear -
As at 31 March 2026 1,732,760 

B. Other Equity 

Particulars 

As at 01 April 2024 
Profit I (Loss) for the period 
Other Comprehensive Income I (loss) 
Total Comprehensive Income for the year 
As at 31 March 2025 
Profit I (Loss) for the period 
Other Comprehensive Income I (Loss) 
Total Comprehensive Income for the year 
As at 31 March 2026 

Amount 
1,732,760 

-
1,732,760 

Retained 
Earnings 

1,341,704 
118,191 

-
118,191 

1,459,895 
405,309.21 

-
405,309.21 

1,865,204.21 

The accompanying notes 1 to 35 are an integral part of the Financial Statements 

In terms of our report attached 

For Joshi Gadgil & Co 
Chartered Accountants 
Firm Registration no.· 138022W 

Thane 
Date: 28 May 2026 

For and on behalf of Board of Directors of 
Rubicon Research Canada Limited 
Reg. No.- 002727813 

Ponta Delgada, Portugal 
Date: 28 May 2026 



Rubicon Res&erch Canada Limited 
Notes to the Balance Sheet for the year ended 31 March 2026 
All amounts are in CAD unlesf> otherwise stated 

2 Property Plant & Equipment 

31 March 2026 

Description of Assets 
Leasehold 

imorovements 

I. Gr<;>ss Corryhlll Atnou11t 
Elalance as al 1 /Wrll 20'25 28,397 
Additions -
Disposals . 
Balance as at 31 Marcl1 2026 28,397 

II. Accumulated depreciation and Impairment 
Balance as al 1 April 202:; 25,890 
Depreclalion expense for 01e year 2,058 
Disposals/ Adjustments . 
Balance as al 31 March 2026 27,948 

Ill. Net carrying amount (HI) 449 

31 March 2025 

Description of Asseti; 
Leas$hOld 

imorovcments 
I. Gross Carryiug Amount 
Balance as al 1 April 2024 28,396 
A<lditions -
Disposals . 
Balance as at 31 Mar 2025 28,395 

II. Accumulated depreciation and impairment 
Balance as at 1 April 2024 22,693 
Depreciation expense for the year 3,197 
Disposals/ Adjustments . 
Balanc& Mat 31 Mar 2025 25,890 

Ill. Net carrying amount (1-11) 2,506 

Office 
Lab equipments 

Eauioment 

6,974 898,991 
- -
- . 

6,974 898,991 

4,821 409,599 
942 91,224 

(646) . 
6,409 500,823 

565 398,168 

Office 
Lab equipments 

Eauloment 

6.974 685,746 
. 13.245 
. -

6,974 898,991 

3,879 319,921 
942 89,678 
. . 

4,821 409,599 

2,153 489,392 

Furniture and 
Computers Right of use TOTAL fixtures 

54,535 118,S95 929,725 2,037,217 
- 7.476 . 7,478 
. - . . 

54,535 126,073 929,725 2,044,695 

21,288 69,514 265,636 796,748 
5.4M 14,178 227,688 341,542 

- - . (646) 
26,742 83,692 493,324 1,138,937 

27,793 42,381 436,401 905,758 

Furniture and 
Computers Right of use TOTAL 

Oxtun!s 

54,535 79,484 929,725 1,984,860 
. 39,111 - 52,356 
. - . . 

54,535 118,595 929,725 2,037,216 

15.835 59,553 37,948 459,829 
5,453 9,961 227,688 336,919 

. -
21,288 69,514 265,83$ 796,748 

33,247 49,081 664,089 1,240,468 



Rubicon Research Canada Limited 
Notes to the Balance Sheet for the year ended 31 March 2026 
All amounts are in CAD unless otherwise stated 

3 Intangible Assets 

31 March,2026 
Description of Assets 
I. Gross Carrying Amount 
Balance as at 1 April 2025 
Additions 
Balance as at 31 March 2026 

II. Accumulated depreciation and impainnent 
Balance as at 1 April 2025 
Amortisation expense for the year 
Balance as at 31 March 2026 

Ill. Net carrying amount (1·11) 

31 March 2025 
Description of Assets 
I. Gross Carrying Amount 
Balance as at 1 April 2024 
Additions 
Balance as at 31 Mar 2025 

II. Accumulated depreciation and Impairment 
Balance as at 1 April 2024 
Amortisation expense for the year 
Balance as at 31 Mar 2025 

Ill. Net carrying amount {1·11) 

Software 

48,693 
. 

48,693 

48,622 
71 

48,693 

. 

sonware 

48,693 
. 

48,693 

48,126 
496 

48,622 

71 



Rubicon Research Canada Limited 
Notes to the Balance Sheet as at 31st March 2026 
All amounts are In CAO unless otherwise stated 

As at 31st As at 31st 
March 2026 March 2025 

.. Other non-current financial asset! 
Security deposits 63,553 63,553 

63,553 63,653 

6 Inventories 
Inventories 495,944 464,491 
(Valued at the lower of cost and net realisable value) 

495,944 484,491 

6 Trade Receivables 
(U risecured) 
-Considered good 3,583,641 3,072,106 

3,583,641 3,072,106 

7 Cash and bank balance& 
Balances with banks 
-in Current accounts 822,848 413,427 

822,848 413,427 

Bank balances other than cash and cash equivalents 
Deposits with banl<s 10,342 10,342 

10,342 10,342 

8 Other current assets 
Balances with government authorities 18,569 154,589 
Prepaid expenses 673,893 1,975,606 
Prepaid deposits (Current) 37,760 37,760 
Advance to Vendors 46.5,701 217,221 

1,216,923 2,385,176 

9 Share capital 
Issued, subscribed and fully paid-up: 
1, 732, 760 (Previous year: 1, 732, 760) equity shares of CAD- 1 each, 1,732,760 1,732,760 
fully paid-up 

1,732,760 1,732,760 



Rubicon Research Canada limited 
Notes to the Balance Sheet as at 31st March 2026 

9 Share capital (continued) 

(I) Reconciliation of the number of shares outstanding at the beginning and at the end of the period. 

As at 31 March,2026 As at 31 March,2026 

Particulars No. of shares CAO No. of shares CAD 

Equity shares outstanding at the end of the year 1,732,760 1,732,760.00 1,732,760.00 1,732,760.00 

Add: Shares issued and allotted during the year by capitalisation of securities - - - -premium 

Add: Split of shares - - - -

Add: Equity Shares issued during the year pursuant lo exercise of ESOPs - - - -

Equity shares outstanding al the end ofthe year 1,732,760 1,732,760 1,732,760 1,732,760 

(II) Details of shares held by the holdinq company 
Particulars As at 31 March,2026 As at 31 March,2026 

No. of Amount No. of shares Amount 
shares 

Equity shares of CAD 1 each fully paid-up held by : Rubicon Research Limited 1,732,760 1,732,760 1,732,760 1,732.760 

As at 31st As at 31st 
MarchZO:Z.6 March 2025 

10 Reserves and surplus 
(I) Surplus (Profit and loss balance) 

At the commencement of the year 1,459,904 1,341,713 
Add : ProfiV (loss) for the year 405,309 118,191 

1,865,213 1,459,904 

11 Lease Liabilities 
Non-current 285,791 
Current 285,985 315,920 

285,985 601,711 

12 Other non-current inancial Liabilities 

Payable to Holding Company towards ESOP (Refer note 28) 1, 105,752 1,105,752 
1,105,752 1,105,762 

13 Trade payables 
Trade payables 362,040 394,113 

362,040 394,113 

15 Other current financial liabllltles 
Payable to related parties (Refer note 28) 703,550 
Employee Related Payable 138,611 150,000 

842,161 150,000 

16 Other Current liablllties 
Deferred Revenue 1,228,329 2,583,101 

1,228,329 2,583,101 



Rubicon Research Canada Limited 
Notes to Statement of Profit & Loss for the yHr ended 31 March 2026 
All amounts are In CAD unless otherwise stated 

17 

18 

19 

20 

21 

22 

Revenue from operations 
Sale of Services 

Other Income 
Interest Income 
Subsidy 

Employee benefits expense 

Salaries, wages and bonus 
Contribution to provident and other funds 
Staff welfare expenses 

Finance costs 

Interest cost on Finance lease obligation 
Other Borrowing Costs (includes bank charges) 

Depreciation & amortisation 
Depreciation on Property, Plant and Equipment 
Depreciation on Right of Use Assets 
Amortisation of intangible assets 

Other expenses 

Product development costs 
Foreign exchange loss (net) 
Laboratory expenses 
Membership & subscription 
Leave and License fees 
Electricity Expenses 
Rent 
Repairs and maintenance 
Insurance 
Rates and taxes 
Travelling expenses 
Training expenses 
Legal and professional charges 
Audit Fees 
Telephone and communication expenses 
Office utilities and services 
Miscellaneous expenses 

Year ended 31 Year ended 31 
March 2026 March 2025 

6,505,593 6,196,693 

6,505,593 6,196,693 

342 
4,058 

4,400 

2,424,167 2,375,864 
82,920 131,877 
23,368 

2,530,455 2,507,741 

41,528 68,200 
9,851 13,483 

51 ,379 81,683 

113,855 109,231 
227,688 227,688 

72 496 
341,614 337,415 

1,834,065 1,819,420 
52,422 74,546 

437,288 331,868 
24,541 21,767 

1,538 
40,874 45,780 

6,805 34,496 
307,155 232,345 

71, 158 70,614 
222,155 3,918 

7,643 1,119 
1,573 

22,833 87,273 
612 270 

2,591 13,980 
128,436 103,876 
14,148 13,252 

3,174,261 2,856,097 



Rubicon Research Canada Limited 
Notes to the flnanclal statements for the year ended 31 March 2026 
All amounts are in CAD unless otherwise stated 

23 Revenue from contracts with customers 
a The operation; of th• Company are providing pharmaceutical resea~ and development servlcee. 

b Dis:iggregatlon of revenue: 

Nature of Segment 

A. Major Product/Service line: 
- Income from research services 

lotal revenue from contracts with customers 

B. Primary geographical market: 
- India 
-USA 
- Others 
lotal revenue from contracts with customers 

C. Timing of the revenue recognition; 
- Goods/Services transferred at a point in time 
- Services transferred over time 
Total revenue from contracts with customers 

24 lntonnation about leases for which the Company is lessee is presented below: 
Right to use aaaeta 

P articu la rs 2025-26 
CAD 

Carrying amount of: 
Right-of-Use: Buildings 436,401 

Particulars Riaht·of·Use: 
CAO 

~ 
Balance at April 1, 2024 929,725 
Additions -
Disposal I Derecognlzed during the year -
Trenslation difference -
Balance at March 31, 2025 929,725 
Additions -
Disposal I Derecognized during tile year -
T rans1ation difference -
Balance at March 31, 2026 929,725 

6!;!;111n11!i!t!!d dear112l!ll2D 
Balance at Aprll 1, 2024 37,946 
Depreciation expense 227,SBB 
Dispo1t.al I Derecognized during 1he year -
Translation difference -
Balance at March 31, 2026 265,636 
Depreciation expense 227,688 
Disposal I Oerecognized during the year -
Translation difference -
Balance at March 31, 2026 493,324 

Balance at March 31, 2026 436,401 
Balance at March 31, 2025 664,089 

202-4-25 
CAO 

664,089 

For the Year For the Year 
and ad anded 

31 March 31 March 
2026 2025 

6,505,593 6,196,693 

6,606.§93 6.196,693 

6,444,473 6, 189,213 
61,120 7,480 

6,606,693 6, 196,693 

6,505.593 6,196.693 
~.§!15,§l!~ 6,198,693 



Rubicon Research Canada Limited 
Notes to the financial statements for the year ended 31 March 2026 

Lease Llabilitle& 

Particulars Riaht·of-Use: 
CAD 

Balance at April 1, 2024 885,095 
Addition . 
Accreditation of interest 68,200 
Payments (351,564) 
Translation difference -
Balance at March 31, 2025 601,711 
Addition -
Accreditation of interest 41.528 
Payments (357.254) 
Translation difference 
Balance at March 31, 2026 286,986 

Curtent 285,985 
Non-current -
Amounts recognised in profit and loss 

Pa111culars 31.3.2026 

Depreciation expense of right·of-use assets 227,688 
Interest exoense on lease liabilities 41 528 
Total 269,216 

25 Basic and Diluted Earnings per Share is calculated as under: 

Particulars 

Profit attributable to Equity Shareholders 
Weighted average number of Equity Shares 
Eamings per Share 
·Basic 
- Diluted 

26 Capital Management 

31.3.2026 

227,688 
68 ,200 

295,888 

For the Year F th y 
d d or e ear 

en e ended 
31 M;~~~ 31 March 2026 

405,309 
1,732,760 

0.23 
0.23 

119,191 
1,732,760 

O.Q7 
0.07 

The Company's policy is to build a strong capital base so as to maintain investor, creditor and marl<et confidence and to sustain future development of the 
business. 

The Company monitors capital using a ratio of 'adjusted net debt' to 'total equity'. For this purpose. adjusted net debt is defined as total 
liabilities, comprising interest-bearing loans and borrowings, less cash and cash equivalents. other bank balances and current 
investments. 
The Company is in initial setup phase and intends to keep the ratio in a stable state. The Company's adjusted net debt to total equity 
ratio was as follows : 

Particulars 
As at 

31 March As at 

2026 
31 March 2026 

Total borrowings 
Less : Cash and cash equivalent 
Less : Other Bank Balances 
Adjusted net debt 
Total equity 
Adjusted net debt to total equity ratio 

27 Trade Payable 

Trade Payable Ageing as on 31st March 2026 

Particulars 

MSME 
Others 

iii Disputed dues - MSME 
iv Disputed dues - Others 

Not due 

184,738 

184,738 

Leas than 1 
ear 

171,896 

171,898 

1·2 years 

1,995 

1,995 

922,848.02 
10,342 

(833, 190) 
3,597,973 

NA 

2-3 years More than 3 
ears 

3,409 

3,409 

413,427.00 
10,342 

(423,769) 
3,192,664 

NA 

Total 

362,040 

362,040 
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28 

Trade Payable Ageing as on 31stMarch 2025 

Particulars 

MSME 
Others 

iii Disputed dues • MSME 
iv Disputed dues • Others 

Trade Receivable 

Trade receivables ageing as on 31st March12026 
Particulars 

Undisputed Trade Receivables· considered 
good 
Undisputed Trade Receivables· considered 
doubtful 

iii Disputed Trade Receivables - considered good 

iv Disputed Trade Receivables - considered 
doubtful 

Trade receivables ageing as on 31st March,2026 

Particulars 

i Undisputed Trade Receivables • considered 
good 
Ulldisputed Trade Receivables· considered 
doubtful 

iii Disputed Trade Receivables - considered good 
iv Disputed Tratle Receivables • considered 

doubtful 

Not due 

194,911 

194,917 

Not due 

20.293 

20,293 

Not due 

Less than 1 
ear 

186,485 

186,485 

Less than 6 
months 

1,038.577 

1 ,038,677 

Less than 6 
months 

3,072, 106 

3,072,106 

1-2 years 

6,118 

6,118 

6 months ·1 
ear 

2, 127,431 

2,127,431 

6 months -1 
ear 

2·3 years 

2,443 

2,443 

1-2 years 

397,341 

397,341 

1-2 years 

More than 3 
ears 

4,150 

4,160 

2·3 years 

2·3 years 

Total 

394,113 

394,113 

More than 3 
ears 

More than 3 
ear:s 

Total 

3.583,641 

3 683 641 

Total 

3,072,106 

3,072,106 

29 Financial Instruments 
Financial instruments - Fair values and risk management 
A Accounting classlficatlon and fair values 

Carrying amounts alld fair values of financial assets and financial liabilities, including their levels in the fair value hierarchy, are presented below. It does not include the 
fair value information for financial assets and financial liabilities not measured at fair value if the carrying amount is a reasonable approximation of fair value. 

Fair value hierarchy 
Level 1 - Quotei:t prices (unadjusted} in active markets for identical assets or liabilities. 
Level 2 - Inputs other than quoted prices induded within Level 1 that are observable forthe asset or liability, either directly (i.e., as prices) or indirectly (i.e., derived 
from prices). 

Level 3 - Inputs for the assets or liabilities that are not based on observable market tlata (unobservable inputs). 
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Fair value 
AJS at 31 March 2026 Amortised Cost Total Level Level 2 Level 3 
Financlal atsets : 
Trade Receivables 3,583,641 3,583,641 
Cash and Cash Equivalents 822.848 822,848.02 
Bank balances other than cash and cash equivale 10,342 10,342 
Other current financial assets 

Financial liabilities : 
Non-Current Lease liabilities 
Other non current financial Liabilities 1.105.752 1,105,752 
Trade Payables 362,040 362,040 
Current Lease liabilities 285,985 285,985 
Other current financial Liabilities 842.161 842, 161 

Fair value 
As at 31 March 2025 Amortised Coat Total level Level2 Level3 
Financial assets : 
Loans 
Trade Receivables 3,072.106 3,072,106 
Cast\ and Cast\ Equivalents 413,427 413,427 
Bank balances other than cash and cash equivale 10,342 10,342 
Other current financial assets 

Financial llabllltles : 
Non-Current Lease liabilities 285,791.00 285,791.00 
Ottler non current financial Liabilities 1, 105,752.00 1,105,752.00 
Trade Payables 394,113.00 394, 113.00 
Current Lease liabilities 315,920.00 315,920.00 

30 Financial risk management 
The Company has exposure to the following risks arising from financial instruments: 

• Credit risk; 
• Liquidity risk; and 
• Market risk 

The Company's board of directors has overall responsibility for the establishment and oversight of the Company's risk management framewor1<. 
The Company's management regularly identify and analyse the risks faced by the Company, to set appropriate risk limits and controls and to monitor risks and adherence 
to limits. Risk management systems are reviewed periodically to reflect changes in market conditions and the Company's activities. The Company, through its training. 
standards end procedures. aims to maintain a disciplined and constructive control environment in whictl all employees understand their roles and obligations. 

The Board of Directors oversees how management monitors compliance with the company's risk management procedures.and reviews the adequacy of the risk 
management framework in relation to the risks faced by the Campany. 

Credit risk 
Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractual obligations, and arises principally 
from the Company's receivables from customers and investment securities. Credit risk is managed through credit approvals. establishing credit limits and continuously 
monitoring the creditworthiness of customers to which the Company grants credit terms in the normal course of business. The Company establishes an allowance for 
doubtful debts and impairment that represents its estimate of incurred losses in respect of trade and other receivables and investments. 

Trad6 receivables 
The Company's exposure to credit risk is influenced mainly by the individual characteristics of each customer. The demographics of the customer, including the default risk 
of the industry and country in which the customer operates, also has an influence on credit risk assessment. Credit risk is managed through credit approvals. establishing 
credit limits and continuously monitoring the creditworthiness of customers to which the Company 9rants credit terms in the normal course of business. 
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Summary of the Company's exposure to credit risk by age of the outstanding from various customers is as follows: 

Particulars 

- Not past due 
• 1-180 days 
- 181-365 days 
- more than 365 days 
Total 

Cash and cash equivalents 

As at As at 
31 M;~~~ 31 March 2025 

20,293 
1,038,577 3,072, 106 
2. 127,431 

397 341 
3,583,642 3,072,106 

As at the year end, the Company held cash and cash equivalents of $0.82 million (Previous year 31 March 2025: $ 0.41 million). The cash and cash equivalents are held 
with bank. 

Liquidity rlak 
Exposure to liquidity risk 
The following are the remaining contractual maturities of financial liabilities at the reporting date. 

As at 31 March 2026 Total amount 0·12 months 1·2 years 2·5 years >5 years 
Non-derivative financial Uabilltlea 

Other non-current financial Liabilities 1.105,752 1.105,752 
Trade Payables 362,040 362.040 
Other current financial Liabilities 842, 161 842, 161 
Lease liabilities 285,985 285,985 
Total 2,696,938 1,490,186 1,105,752 

As at 31 March 2025 Total amount 0-12 months 1-2 years 2.-S years >5 yeara 
Non-derivative financial liabilities 

Other non-current financial Liabilities 1, 105,752 1,105,752 
Trad a Payables 394,113 394,113 
Lease liabilities 601,711 315,920 285,791 
Total 2,101,676 710,033 285,791 1,105,752 

Market risk 
Marl<et risk is the risk that changes in market prices - such as foreign exchange rates, interest rates and equity prices - will affect the Company's Income or the value of its 
holdings of financial instruments. Market risk Is attributable to all market risk sensitive financial instruments Including foreign currency receivables and payables, which is 
not existing during the year since the compa11y is operating in its functional currency alone. 

31 Related Party Disclosures. as required by Indian Accounting Standard 24 (Ind AS 24) are given below: 

A Relationships 
Category I: Holding Company: 

Rubicon Research Limited (former1y known as Rubicon Researcn Private Limited) (Upto 15 October 2025) 

Category II: Ultimate Holding Company: 
General AUa111ic Singapore RR PTE Ltd (Upto 15 October 2025) 
Rubicon Research Limited (formerly known as Rubicon Research Private Limited) (w.e.f 16 October 2025) 
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B Transactions with the related parties 

Transactions 

Holding Company 
Rubicon Research Limited 
Sale of services 

Advagen Pharma 
Reimbursement of expenses 

Tenna and conditions of transactions with related parties: 

For the Veer F th y 
d d or e ear 

en e ended 
31 March 31 March 2026 

6,417,981 6,067,463 

2,535 

The sales to and purchases from related parties are made on terms equivalent to those that prevail in arm's length transactions. Outstanding 
balances at the year-end are unsecured and interest free and settlement occurs in cnsh. For the yeor ended 31 Morch 2026. the Compony tms not 
recorded any impairment of receivables relating to amounts owed by related parties (31 March 2025- CAO Nil). This assessment is undertaken each 
financial year ttirough examining the financial position of the related party and the market in which the related party operates. 

C Balances due fromflo the related parties 

Balances 

Holding Company 
Rubicon Research Limited 
Equity Share Capital 
Trade Receivables 
Other financial liabilities 

32 The company's exposure to unhedged foreign currency risk at the end of reporting period: 

Following is the currency profile of non-derivative financial assets and financial liabilities: 

Pe.rticulars 

Financial assets 

Cash and cash equivalents 
Trade Receivables 

Financial llabllllles 

Trade Payables 

Other current financial liabilities 

Net statement of flnanclal position exposure 

Particulars 

Flnanclal assets 

Flnanclal liabllities 

Trade Payables 

Net statement of financial position exposure 

USO 

USO 

As at 31 March 2026 

98,818 
20,382 

33,152 

554.969 

(468,920) 

Euro 

112,129 

37,784 

(149,913) 

As at 31 March 2025 

Euro 

48,091 

(46,091) 

Others 

17.900 

12,358 

(30.258) 

Others 

70,698 

(70,898) 

As at As at 
31 M;~~ 31 March 2025 

1,732,760 
3,563,259 
1, 105,752 

1,732,760 
3.064.626 
1,105,752 
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33 Income taKes 

a Tax expense recognised in profit and loss 

Par1iculare 

Current Tax Expense/( credit) for the year 
Tax adjustment for earlier years 
Net Current Tax Expense 

For the Year F th 
ended or 0 

31 March Year ended 

2026 
31 March 2025 

46,1S4 
(43 ,620) 
~.674 

299,966 
299,966 

34 Previous year's figures have been regrouped/reclassified wherever necessary to correspond with tile current year's classificationfdisclosure and pursua11t 
to adoption of Ind AS. 

36 These financial statements were authorized for issues by the Company's Board of Directors on 28th May, 2026 

For Joshi Gadgll & Co 
Chartered Accountante 
Firm Registration no.· 138022W 

Akshay M Page 
Partner 
Mem. No.· 143977 
UOIN: 

Thane 
Date: 28 May 2026 

For and on behalf of Board of Dlrectore of 
Rubicon Research Canada Limited 
Reg. No.• 002727813 

Penta Delgada, Portugal 
Date: 28 May 2026 



JOSHI GADGIL & CO. 
CHARTERED ACCOUN'l'ANTS 

Report on the Audit of Special Purpose Financial Statements 

To, 
The Directors of 
Advagen Holdings, Inc. 

We have audited the special purpose financial statements of Advagen Holdings, Inc. 
("the Company"), which comprise the Balance sheet as of 31 March 2026, and the 
Profit and loss and statement of changes in equity for the year then ended, and notes 
to the financial statements, including a summary of the significant accounting policies 
and other explanatory information. These special purpose financial statements have 
been prepared by the management of the company for the purpose of the preparation 
of consolidated financial statements of its parent company, Rubicon Research Limited 
and for Annual Performance Report (APR) submission to Authorised Dealer (AD) 
Bank/ RBI as a part of Overseas Direct Investment (ODI) compliance. 

These special purpose financials have been prepared for the limited purpose of 
submission of Rubicon Research Limited (Parent company) for the purpose of 
preparation of its consolidated financial statements and for Annual Performance Report 
(APR) submission to Authorised Dealer (AD) Bank/ RBI as a part of Overseas Direct 
Investment (ODI) compliance. As a result, these special purpose financial statements are not 
suitable for any other purpose. Our report on the same is intended only for the above 
purpose and should not be distributed to or used by other parties. 

In our opinion and to the best of our information and according to the explanations 
given to us, the aforesaid special purpose financial statements give the information in 
the manner so required for the purpose of consolidation with the parent company and 
give a true and fair view, of the state of affairs of the Company as at 31 March 2026, 
and loss and cash flows and changes in equity for the year ended on that date. 

Management Responsibility for the Financial Statements 

Management is responsible for the preparation of these financial statements that give 
a true and fair view of the financial position and financial performance of the 
company. This responsibility also includes maintenance of adequate accounting 
records and for preventing and detecting frauds and other irregularities; selection and 

_ . application of appropriate accounting policies; making judgments and estimates that "# OAo~;: ·e reasonable and prudent; and design, implementation and maintenance of 
-?~·~"< .p. equate internal financial controls, that were operating effectively for ensuring the 

J • ~' uracy and completeness of the accounting records, relevant to the preparation and 
· .p sentation of the financial statements that give a true and fair view and are free 

. ~~., ..,,"t-~~ om material misstatement, whether due to fraud or error. 
• ... "1CCO\l~ 

Office Add: 7 Parasrnani, 2nd Floor, Near Police Station, Naupada, Thane (West) · 400 602. P/F: 91 22 25397313 



Auditor's Responsibility 

Our objectives are to obtain reasonable assurance about whether the financial 
statements as a whole are free from material misstatement, whether due to fraud or 
error, and to issue an auditor's report that includes our opinion. Reasonable assurance 
is a high level of assurance but is not a guarantee that an audit conducted in 
accordance with SAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, 
individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of user taken on the basis of this financial statement. 
As part of an audit in accordance with SAs, we exercise professional judgment and 
maintain professional skepticism throughout the audit. We also; 

• Identify & assess the risk of material misstatement of the financial statement, 
whether due to fraud and error, design and performance of audit procedure 
responsive to those risk, and obtain audit evidence that is sufficient and appropriate 
to provide basis of our opinion. The risk of not detecting a material misstatement 
resulting from fraud is higher than for one resulting from error, as fraud may 
involve collusion, forgery, intentional omissions, misrepresentations, or the override 
of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management. 

• Conclude on appropriateness of management's use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material 
uncertainty exists related to events or conditions that may cast significant doubt on 
the Company's ability to continue as a going concern. If we conclude that a material 
uncertainty exists, we are required to draw attention in our auditor's report to the 
related disclosures in the financial statements or, if such disclosures are inadequate, 
to modify our opinion. Our conclusions are based on the audit evidence obtained itp 
to the date of our auditor's report. However, future events or conditions may cause 
the Company to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the financial statements, 
including the disclosures, and whether the financial statements represent the 
underlying transactions and events in a manner that achieves fair presentation. 

--- ~- We communicate with those charged with governance regarding, among other 
4~GJl..fJG/l ~ atter.s, the planned scope and timing of the audit and significant audit findings, 

~
ti'~') ~ uding any significant deficiencies in internal control that we identify during our 
* 1 '· w "" ·'t 0 l. 
'1- 11!-
""-?r~ -\~"' e also provide those charged with governance with a statement that we have 
· ,-~~o cO" · 

· AC complied with relevant ethical requirements regarding independence, and to 



communicate with them all relationships and other matters that may reasonably be 
thought to bear on our independence, and where applicable, related safeguards. 

Materiality is the magnitude of misstatements in the special purpose financial 
statements that individually or in the aggregate, makes it probable that economic 
decisions of a reasonably knowledgeable user of the special purpose financial 
statements may be influenced. We consider quantitative materiality and qualitative 
factors in planning the scope of our audit, evaluating the results of our work, and 
evaluating the effect of any identified misstatements in special-purpose financial 
sta terrients. 

For, Joshi Gadgil & Co., 
Chartered Accountants 
FRN:138022W 

~$ 
CA Akshay M Page 
Partner 
M. No.: 143977 

Place:- Thane 
Dated:- 28th May 2026 
UDIN: 26143977VEGKYF7671 
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1A. OVERVIEW: 
 

 Advagen Holding Inc (‘the Company’) incorporated in 2021, its primary activities comprise of investing 
in a wide range of companies in pharmaceutical industries. 

 
1B. MATERIAL ACCOUNTING POLICIES: 
 

a) Basis of accounting and preparation of Specific Purpose Standalone Financial Statements: 
 
Basis of accounting 

 
i) The Financial Statements have been prepared on the historical cost basis except for certain 

financial assets and liabilities (including derivative instruments) which have been measured at 
fair value amount. 

These special purpose financial statements for the year ended March 31, 2026 have been 
prepared in accordance with the recognition and measurement principles of Indian Accounting 
Standards (Ind AS) as notified under the Companies Act, 2013 (the Act) and other accounting 
principles generally accepted in India. These special purpose financial statements have been 
prepared for the limited purpose of submission to Rubicon Research Private Limited 
(Intermediate holding company) for the purpose of preparation of its consolidated financial 
statements. 

     As a result, these special purpose financial statements may not be suitable for any purpose 
other than as stated in this note. 
 

Functional and Presentation Currency 
 

ii) These standalone financial statements are presented in US dollars, which is the functional 
currency of the Company. 

 
Basis of measurement 
 
iii) These standalone financial statements are prepared under the historical cost convention 

except for certain financial assets and liabilities measured at fair value (refer accounting policy 
regarding financial instruments, ‘b’ below) 

 
Statement of material accounting policies 
 
iv) Accounting policy information is material, if when considered together with other information 

included in entity's financial statements, it can reasonably be expected to influence decisions 
that the primary users of the financial statements make on the basis of those financial 
statements. 
 
Accounting policy information may be material because of the nature of the related 
transactions, other events or conditions, even if the amounts are immaterial. However, not all 
accounting policy information relating to material transactions, other events or conditions is 
itself material. 

 
Use of Estimates and Judgements 

 
v) The preparation of the Standalone Financial Statements in conformity with Ind AS requires the 

Management to make estimates and assumptions considered in the reported amounts of 
assets and liabilities (including contingent liabilities) and the reported income and expenses 
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during the year. The Management believes that the estimates used in preparation of the 
Financial Statements are prudent and reasonable. Future results could differ due to these 
estimates and the differences between the actual results and the estimates are recognised in 
the periods in which the results are known/ materialize. Estimates and underlying assumptions 
are reviewed on an ongoing basis. 

 
Information about critical judgements in applying accounting policies, as well as estimates and 
assumptions that have the most significant effect to the carrying amounts of assets and 
liabilities within the next financial year, are included in the accounting policies. 

 
- Measurement and likelihood of occurrence of provisions and contingencies  
- Recognition of deferred tax assets 
- Useful lives of property, plant, equipment and Intangibles 
- Impairment of financial assets 

 
b) Financial Instruments 

 
I. Financial Assets 
 

Classification 
 

On initial recognition the Company classifies financial assets as subsequently measured at 
amortised cost, fair value through other comprehensive income or fair value through profit or 
loss on the basis of its business model for managing the financial assets and the contractual 
cash flow characteristics of the financial asset. 
 
Initial recognition and measurement 

 
All financial assets (not measured subsequently at fair value through profit or loss) are 
recognised initially at fair value plus transaction costs that are attributable to the acquisition of 
the financial asset. Trade Receivables that does not contain significant finance component are 
measured at transaction price. Purchases or sales of financial assets that require delivery of 
assets within a time frame established by regulation or convention in the market place (regular 
way trades) are recognised on the trade date, i.e., the date that the Company commits to 
purchase or sell the asset. 

 
Financial assets at amortised cost 

 
A ‘financial asset’ is measured at the amortised cost if both the following conditions are met: 

 
i) The asset is held within a business model whose objective is to hold assets for collecting 

contractual cash flows, and  
ii) Contractual terms of the asset give rise on specified dates to cash flows that are solely 

payments of principal and interest (SPPI) on the principal amount outstanding. 
 

After initial measurement, such financial assets are subsequently measured at amortised cost 
using the effective interest rate (EIR) method. Amortised cost is calculated by taking into 
account any discount or premium and fees or costs that are an integral part of the EIR. The EIR 
amortisation is included in finance income in the Statement of Profit and Loss. The losses 
arising from impairment are recognised in the Statement of Profit and Loss. This category 
generally applies to trade and other receivables. 
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Financial assets included within the fair value through profit and loss (FVTPL) category are 
measured at fair value with all changes recognized in the Statement of Profit and Loss. 

 
 

Derecognition  
  
A financial asset (or, where applicable, a part of a financial asset or part of a Company of 
similar financial assets) is primarily derecognised (i.e. removed from the Company’s balance 
sheet) when: 

 
- The rights to receive cash flows from the asset have expired, or  

 
- The Company has transferred its rights to receive cash flows from the asset or has assumed 

an obligation to pay the received cash flows in full without material delay to a third party 
under a ‘pass-through’ arrangement; and either: 
 
i) the Company has transferred substantially all the risks and rewards of the asset, or  
ii) the Company has neither transferred nor retained substantially all the risks and 

rewards of the asset, but has transferred control of the asset. 
 
When the Company has transferred its rights to receive cash flows from an asset or has 
entered into a pass-through arrangement, it evaluates if and to what extent it has retained the 
risks and rewards of ownership. When it has neither transferred nor retained substantially all 
of the risks and rewards of the asset, nor transferred control of the asset, the Company 
continues to recognise the transferred asset to the extent of the Company’s continuing 
involvement. In that case, the Company also recognises an associated liability. The transferred 
asset and the associated liability are measured on a basis that reflects the rights and 
obligations that the Company has retained.  
Continuing involvement that takes the form of a guarantee over the transferred asset is 
measured at the lower of the original carrying amount of the asset and the maximum amount 
of consideration that the Company could be required to repay. 

 
Impairment of financial assets 

 
In accordance with Ind-AS 109, the Company applies Expected Credit Loss (ECL) model for 
measurement and recognition of impairment loss on the following financial assets and credit 
risk exposure:  

 
i) Financial assets that are debt instruments, and are measured at amortised cost e.g., loans, 

debt securities, deposits, and bank balance. 
ii) Trade receivables.  
 
The Company follows ‘simplified approach’ for recognition of impairment loss allowance on 
trade receivables which do not contain a significant financing component. 

 
The application of simplified approach does not require the Company to track changes in credit 
risk. Rather, it recognises impairment loss allowance based on lifetime ECLs at each reporting 
date, right from its initial recognition.  
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II. Financial Liabilities 

 
Classification 

 
The Company classifies all financial liabilities as subsequently measured at amortised cost, 
except for financial liabilities measured at fair value through profit or loss. Such liabilities, 
including derivatives that are liabilities, are subsequently measured at fair value with changes 
in fair value being recognised in the Statement of Profit and Loss. 

 
Initial recognition and measurement  

 
Financial liabilities are classified, at initial recognition, as financial liabilities at fair value 
through profit or loss, at amortised cost (loans, borrowings and payables) or as derivatives 
designated as hedging instruments in an effective hedge, as appropriate.  

 
All financial liabilities are recognised initially at fair value and, in the case of loans and 
borrowings and payables, net of directly attributable transaction costs.  

 
The Company’s financial liabilities include trade and other payables, loans and borrowings 
including bank overdrafts, financial guarantee contracts and derivative financial instruments. 

 
Financial liabilities at fair value through profit or loss  

 
Financial liabilities at fair value through profit or loss include financial liabilities held for trading 
and financial liabilities designated upon initial recognition as at fair value through profit or loss. 
Financial liabilities are classified as held for trading if they are incurred for the purpose of 
repurchasing in the near term. This category also includes derivative financial instruments 
entered into by the Company that are not designated as hedging instruments in hedge 
relationships as defined by Ind-AS 109. Separated embedded derivatives are also classified as 
held for trading unless they are designated as effective hedging instruments.  

 
Gains or losses on liabilities held for trading are recognised in the Statement of Profit and Loss.  

 
Financial liabilities designated upon initial recognition at fair value through profit or loss are 
designated at the initial date of recognition, and only if the criteria in Ind-AS 109 are satisfied. 
For liabilities designated as FVTPL, fair value gains/ losses attributable to changes in own credit 
risk are recognized in OCI. These gains/loss are not subsequently transferred to Statement of 
Profit and Loss. However, the Company may transfer the cumulative gain or loss within equity. 
All other changes in fair value of such liability are recognised in the Statement of Profit and 
Loss. 
 
 
Intercompany Borrowing -  

 
Holding company has sanctioned a loan to be given in tranches.  
After initial recognition, interest-bearing loans and borrowings are subsequently measured at 
amortised cost. Gains and losses are recognised in Statement of Profit and Loss when the 
liabilities are derecognised.  

 
This category generally applies to interest-bearing loans and borrowings. 
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Derecognition  

 
A financial liability is derecognised when the obligation under the liability is discharged or 
cancelled or expires. When an existing financial liability is replaced by another from the same 
lender on substantially different terms, or the terms of an existing liability are substantially 
modified, such an exchange or modification is treated as the derecognition of the original 
liability and the recognition of a new liability. The difference in the respective carrying amounts 
is recognised in the Statement of Profit and Loss. 

 
 
 

c) Income Recognition 
Investment income, such interest and dividends will be recognized on an accrual basis when 
earned, regardless of cash receipt. 
 

d) Income tax 
 
Income tax expense comprises current and deferred tax. It is recognised in Statement of Profit and 
Loss except to the extent that it relates items recognised directly in equity or in OCI. 

 
Current tax 

 
Current tax comprises the expected tax payable or receivable on the taxable income or loss for the 
year and any adjustment to the tax payable or receivable in respect of previous years. It is 
measured using tax rates enacted or substantively enacted at the reporting date. Current tax also 
includes any tax arising from dividends. 

 
 
Current tax assets and liabilities are offset only if, the Company: 

 
i) has a legally enforceable right to set off the recognised amounts; and 
ii) Intends either to settle on a net basis, or to realise the asset and settle the liability 

simultaneously. 
 
 
Deferred tax 

 
Deferred tax is recognised in respect of temporary differences between the carrying amounts of 
assets and liabilities for financial reporting purposes and the amounts used for taxation purposes.  

 
Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible 
temporary differences to the extent that it is probable that future taxable profits will be available 
against which they can be used. Deferred tax assets are reviewed at each reporting date and are 
reduced to the extent that it is no longer probable that the related tax benefit will be realised; such 
reductions are reversed when the probability of future taxable profits improves. 

 
Unrecognised deferred tax assets are reassessed at each reporting date and recognised to the 
extent that it has become probable that future taxable profits will be available against which they 
can be used. 

 
Deferred tax is measured at the tax rates that are expected to be applied to temporary differences 
when they reverse, using tax rates enacted or substantively enacted at the reporting date. 
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The measurement of deferred tax reflects the tax consequences that would follow from the 
manner in which the Company expects, at the reporting date, to recover or settle the carrying 
amount of its assets and liabilities. 

 
Deferred tax assets and liabilities are offset only if: 

 
i) the Company has a legally enforceable right to set off current tax assets against current tax 

liabilities; and 
ii) The deferred tax assets and the deferred tax liabilities relate to income taxes levied by the 

same taxation authority on the same taxable entity. 
 

 
e) Cash and cash equivalents 

 
Cash and Cash Equivalents comprise balances with banks including demand deposits and other 
short term highly liquid investments that are subject to an insignificant risk of change in value, are 
easily convertible into a known amount of cash and have a maturity of three months or less from 
the date of acquisition or investment. For the purposes of the cash flow statement, cash and cash 
equivalents include cash on hand, in banks and demand deposits with banks. 

 
 

f) Provisions and Contingent Liabilities 
 
A provision is recognised when the Company has a present obligation as a result of past events and 
it is probable that an outflow of resources will be required to settle the obligation in respect of 
which a reliable estimate can be made. If effect of the time value of money is material, provisions 
are discounted using an appropriate discount rate that reflects, when appropriate, the risks specific 
to the liability. When discounting is used, the increase in the provision due to the passage of time is 
recognised as a finance cost. 

 
g) Borrowing costs 

 
Borrowing costs are interest and other costs that the Company incurs in connection with the 
borrowing of funds and is measured with reference to the effective interest rate (EIR) applicable to 
the respective borrowing. Borrowing costs include interest costs measured at EIR and exchange 
differences arising from foreign currency borrowings to the extent they are regarded as an 
adjustment to the interest cost.  

 
Borrowing costs, allocated to qualifying assets, pertaining to the period from commencement of 
activities relating to construction / development of the qualifying asset up to the date of 
capitalisation of such asset are added to the cost of the assets. Capitalisation of borrowing costs is 
suspended and charged to the Statement of Profit and Loss during extended periods when active 
development activity on the qualifying assets is interrupted. 

 
All other borrowing costs are recognised as an expense in the period which they are incurred. 
 
 

h) Earnings per share 
 
Basic earnings per share is computed by dividing the profit / (loss) after tax by the weighted 
average number of equity shares outstanding during the year. The weighted average number of 
equity shares outstanding during the year is adjusted for the events for bonus issue, bonus 
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element in a rights issue to existing shareholders, share split and reverse share split (consolidation 
of shares). Diluted earnings per share is computed by dividing the profit / (loss) after tax as 
adjusted for dividend, interest and other charges to expense or income (net of any attributable 
taxes) relating to the dilutive potential equity shares, by the weighted average number of equity 
shares considered for deriving basic earnings per share and the weighted average number of 
equity shares which could have been issued on conversion of all dilutive potential equity shares. 
 
 

i) Operating cycle 
 
Based on the nature of products / activities of the Company and the normal time between 
acquisition of assets and their realisation in cash or cash equivalents, the Company has determined 
its operating cycle as 12 months for the purpose of classification of its assets and liabilities as 
current and non-current. 
 
 



Advagen Holdings Inc 
Balance Sheet as at 31 March 2026 
All amounts are in USO unless otherwise stated 

Note 

I ASSETS 

NON-CURRENT ASSETS 
(a) Financial assets 

(i) Investments 
-in subsidiaries 2a 
-in others 2b 

{ii) Loans 3 
(b) Other non-current i:isaets 6 
SUB· TOTAL 

CURRENT ASSETS 
{a) Financial Assets 

(i) Cash and Cash Equivalents 7 
(ii) Other financial assets 6 

(b) Other current assets 4 
(b ) Current tax assets (net) 
SUB-TOTAL 

TOTAL 

II EQUITY AND LIABILITIES 

EQUITY 
(a) Equity Share Capital 8 
(b) Other Equity 9 
SUB-TOTAL 

LIABILITIES 

NON CURRENT LIABILITIES 
(a) Financial Liabilities 

(i) Borrowings 10 
(ii) Other financial liabilities 11 

SUB· TOTAL 

CURRENT LIABILITIES 
(a) Financial Li abilities 

(i) Trade Payables 12 
(ii) Other financial liabilities 13 

(b) Current tax liabilities (net) 
SUB-TOTAL 

TOTAL 

The accompanying notes 1 to 24 are an integral part of the Financial Statements 
In terms of our report attached 

For Joshi Gadgll & Co 
Chartered Accountants 
Firm Reglstratio~-138022W 

~ 
Akshay M Page 

Partner 
Mem. No.· 143977 
UOIN: 

Thane 

Date: 28 May 2026 

As at As at 
31 March 2026 31 March 2026 

7,648,796 6,298,794 
2,000,002 

5,625,442 
290,000 

9,938,798 11,924,236 

119,841 248,163 
1,695,325 870,081 

8,999 
223,21 6 

2,047,381 1,118,244 

11,986,179 13,0421480 

1,952,050 1,952,050 
(1,018,064) (311,520) 

933,986 1,640,530 

8,599,998 7,400,000 
815,136 3,954,835 

9,415,134 11,354,835 

175,319 180 
1,461,740 39,452 

7,482 
1,637,059 47,114 

11,986,179 13,042,480 

For and on behalf of Board of Directors of 
Advagen Holdings Inc 
EIN: 87-1593998 

7/ Pa~g.Z 
Direct 
DIN: 07 86819 

Ponta Delgada, Portugal 

Date: 28 May 2026 



Advagen Holdings Inc 
Statement of Profit and Loss for the year ended 31 March 2026 
All amounts are In USD unless otherwise stated 

Particulars 

I Revenue from operations 
II Other income 
Ill Total Revenue 

IV EXPENSES 
Finance costs 
Other expenses 

Total Expenses 
v Profit before and tax (Ill -IV) 
IV Tax Expense 

- Current tax 
- Deferred tax 

Total tax expense 

v Loss for the year (Ill - IV) 

VI Other comprehensive income 
VII T otat comprehensive Loss for the year (V + VI} 

VIII Earnings per equity share (Face value of USO 1 each): 
Basic and diluted 

Note For the year 

14 

15 
16 

ended 31 March 
2026 

125,726 
125,726 

623,972 
431,514 

1,055.486 
(929,760) 

(223,216) 

(223,216) 

(706,544) 

(706,544) 

(0.36} 

For the year 
ended 31 March 

2025 

760,456 
760,456 

1,021,434 
26,563 

1,047,997 
(287,541) 

7,482 

7,482 

(295,023} 

(295,023) 

(0.15) 

The accompanying notes 1 to 24 are an integral part of the Financial Statements 

In terms of our report attached 

For Joshi Gadgil & Co 

Chartered Accountants 

Firm Registration no.-138022W 

Akshay M Page 

Partner 

Mem. No.-143977 

UDIN: 

Thane 

Date: 28 May 2026 

For and on behalf of Board of Directors of 
Advagen Holdings Inc 

EIN: 87-1593998 

Ponta Delgada, Portugal 

Date: 28 May 2026 



Advagen Holdings Inc 
Cash flow statement for the year ended 31 March 2026 
All amounts are In USO unless otherwise stated 

Particulars 

A. Cash flow from operating activities 

Profit before tax 
Adjustments for: 

Finance costs 
Interest Income 

Operating cash flows before working capital changes 
Changes in working capital: 

Adjustment for decrease/(increase) in current assets: 
Other financial assets 

Other current assets 
/\dJU()tmcnto tor 111crCEl!3C I (dccrcooc) in current llob1ht1co: 

Trade payables 
Other financial liabilities 

Cash generated from operating activities 

Net Income tax paid 

Net cash flow used in operating activities 

B. Cash flow from investing activities 

Year ended Year ended 
31 March 2026 31 March 2025 

(929,760) (287,541) 

513,672 1,021,434 
(125, 726) (760,456) 

(541,814) (26,563) 

(825,245) (742,920) 
(8.999) -

175, 139 (7,357) 
211,740 14,287 

(989,179) (762,553) 

(7,492) -
(996,661) (762,553) 

Capital expenditure on property, plant and equipment and intangible assets, including 
capital advances (290,000) -

Acquisition of subsidiaries/AdjustmenVChange in Investment in subsidiaries (1,350,002) 436.443 
Acquisition of other investments (2,000,002) -
Loans to related parties - (1,836,442) 
Loan repayment received 5,625,442 9,200,000 
Interest income received 125,726 760.456 

Net cash flow used in investing activities 2,111,164 8,560,457 

c. Cash flow from financing activities 
Repayment of long term borrowings (7,400,000) (6,600,000) 
Proceeds from long term borrowings 8,599,998 -
Promissory note repaid (2,000,000) -
Finance Cost paid (442,824) (1,021,433) 

Net Cash flow generated from financing activities (1 ,242,826) (7,621,433) 

Net increase I (decrease) in cash and cash equivalents (128,322) 176,471 
Cash and cash equivalents as at the beginning of the year 248,163 71,692 
Effect of foreign exchange rate changes 
Cash and cash equivalents as at end of the reporting year 119,841 248, 163 

Notes: 
1. The Statement of Cash Flows has been prepared under the 'Indirect Method' as set out in the Indian Accounting Standard 7 (Ind AS • 

7) "Statement of Cash Flow'' prescribed under the Companies Act (Indian Accounting Standards) Rules, 2015 of the Companies Act, 
2013. 

The accompanying notes 1 to 24 are an integral part of the Financial Statements 

In terms of our report attached 

For Joshi Gadgil & Co 
Chartered Accountants 
Firm Registration no.· 138022W 

Akshay M Page 
Partner 
Mem. No.· 143977 
UDIN: 
Thane 
Date: 28 May 2026 

For and on behalf of Board of Directors of 
Advagen Holdings Inc 
EIN: 87-1593998 

? ~ 
P•mg ~7. 
Di recto 
DIN: 07 6819 

Ponta Delgada, Portugal 
Date: 28 May 2026 
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~otes to the Balance Sheet for the year ended 31 March 2026 
~11 amounts are in USO unless otherwise stated 

Statement of Changes In Equity 

A. Equity Share Capital 

Partlculars 
As at 01 April 2024 
Chanaes in share caoital durina the vear 
As at 31 March 2025 
Chanaes in share capital durina the vear 
As at 31 March 2026 

B. Other Equity - Reserves and Surplus 

Retained Earnings 
As at 01 April 2024 
Loss for the period 
Effect of translation 
As at 31 March 2025 
Loss for the period 
Effect of translation 
As at 31 March 2026 

Amount 
1,952,050 

-
1,952,050 

-
1,952,050 

The accompanying notes 1 to 24 are an integral part of the Financial Statements 

In terms of our report attached 

For Joshi Gadgil & Co 

Chartered Accountants 
Firm Registration no.-138022W 

Akshay M Page 
Partner 
Mem. No.· 143977 
UOIN: 

Thane 
Date: 28 May 2026 

Amount 
(16,4971 

<295,023' 
-

(311 ,520) 
(706,544) 

-
(1,018,064) 

For and on behalf of Board of Directors of 
Advagen Holdlngs Inc 

EIN: 87·1593998 

.. ,..;j,, 
Direct r 
DIN: 0 686819 

Penta Delgada, Portugal 

Date: 28 May 2026 



Advagen Holdings Inc 

Notes to the Balance Sheet as at 31 March 2026 
All amounts ate in USO unless otherwise stated 

2 Non-current Investments 
Investment In equity Instruments 
a. in subsidiaries 

·AdvaGen Pharma Ltd. (unquoted) • at cost 
(Number of shares as on 31 March 26 - 12,85.000; 31 March 25 • 12,85,000} 

·Kinaxon Sio Inc. (Formerly Advatech Bio Pharma ltd) {unquoted) ·at cost 
(Number of shares as on 31 March 26 • 5,000; 31 March 25 • 5,000} 
-Validus Pharmaceuticals LLC (Refer note 2.1 ) 
·AIMRX 3PL LLC (Refer note 2.1 below and note 18) 

b. In Others (unquoted}· at fair value through OCI 
-GEn1E Lifesciences Inc. 

Face value 

USO 1 

(Number of fully paid and nonassessable shares of Series Prime-1 Preferred Stocks as on USD 0.00001 
31March26 -5.21,226, 
31 March 25 -Nil) 

As at 
31 March 2026 

1,452,050 

5,000 

4,841,744 
1,350,002 
7,648,796 

2,000.002 

2,000,002 

9,648,798 

As at 
31 March 2025 

1,452,0SO 

5,000 

4,841,744 

6,298,794 

6,298,794 

Note 2.1· As per the local laws of USA, there is no requirement of number of shares and face value thereof for a Limited Liability Company (LLC). Hence 
the investment by the Company is considered as equity contribution. 

3 Non ·Current financial asset 
Loans to related parties (Refer note 21) 

4 Other current asse\$ 
Aclvance to vendor 

5 Other non-current assets 
Capital advances (Refer note 17) 

6 Current Financial Asset 
Receivable from related parties (Refer note 21) 
Interest accruecl (Refer note 21) 

7 Cash and bank equivalents 

Balances with banks· in current accounts 

8 Equity Share Capital 
Equity Share Capital 

19,52,050 equity shares of USO 1 each (31 March 2025: 19,52,050 equity shares) 

(I) Details of Equity Share Capital 

Particulars 

Rubicon Research Limited 

Total 

Percent 

100% 

8,999 
8,999 

290,000 
290,000 

1,695,325 

1,695,325 

119,841 

119,841 

1,952,050 

1,952,050 

Year ended 31st 
March, 2026 

Share Caoital 

1,952,050 

1,952,050 

5,625,442 

S,625,442 

864,591 
5.490 

870,081 

248.163 

248,163 

1,952.050 

1,952,050 

Year ended 31st 
March, 2025 

Share Caoital 

1,952,050 

1,952,050 
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As at As at 
31 March 2026 31 March 2025 

9 Reserves and surplus 

Surplus (Profit and loss balance) 
At the commencement of the year (311,520) (16,497) 
Add : Loss for the period (706,544) (295,023) 

(1,018.064) (311,520! 

10 Long term borrowings 

Unsecured 
Loan from related parties (Refer note 21) 8,599,998 7,400,000 

8,599,998 7,400,000 

11 Other non current financial liabilities 
8% Promissory Note 2,000,000 

Deferred Purchase Price Consideration 815, 136 1,954,835 

815,136 3,954,835 

12 Trade Payables 

Trade Payables 175,319 180 
175,319 180 

13 Other current financial liabilities 

Interest accrued on loan 211,740 39,452 
Deferred Purchase Price Consideration 1,250,000 

1,461,740 39,452 

14 Other Income 
Interest income (Refer note 21) 125,726 760,456 

125,726 760,456 

15 Finance costs 
Interest expenses 510,925 1,020,828 
Other Borrowing Costs 2,747 606 
Unwinding of Deferred Purchase Consideration 11 0,300 

623,972 1,021,434 

16 Other expenses 

Legal expenses 407,840 
Rates and Taxes 18,670 10,412 
License and Filing Fees 216 157 
Audit fee 300 110 
Professional fees 4,287 9,884 
Miscellaneous expenses 6 000 

431,514 26,563 
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17 Capital commitments 
Capital expenditure contracted for at the end of the reporting period but not recognised as liabilities is as follows: 

Particulars Year ended 31st Year ended 31st 
March, 2026 March, 2025 

Property, Plant and Equipment 2,900,000 -
Less: Caoital advances 290.000 -
Estimated value of contracts In capital 2,610,000 -
account remaining to be executed and not 
provided for (net of capita! advances) 

18 Equity purchase agreement· Asset acquisition 
During the year ended 31 March 2026, the Group entered into an Equity Purchase Agreement ("EPA') on 6 June 2025 to acquire 100% equity interest in AIM 
RX3PL LLC, a company engaged in Pharmaceutical warehousing and Distribution business, 

The Group assessed the transaction under the criteria set out in Appendix B to Ind AS 103 - Business Combinations and concluded that the acquisition does 
not constitute a business as defined in Ind AS 103. Accordingly, the transaction has been accounted for as an asset acquisition. 

The purchase consideration for the acquisition amounted to US$ 1.36 million, which has been allocated to the identifiable assets acquired and liabilities 
assumed based on their relative fair values as at the acquisition date. 

19 Auditors' Remuneration 

Particulars 

Payment to Auditors• : 
a As Auditors 
b For tax audit 
c For other services including certification 

Total 
• Excluding Goods and Seivice Tax and Swachh Bharat Cess 

20 Trade Payable 

ii 
iii 
iv 

Trade Payable Aging as on 31st Mar 2026 

Particulars 

MSME 
Others 
Disputed dues - MSME 
Disputed dues - Others 
Total 

Trade Payable Aging as on 31st Mar 2025 

Par11culars 

MSME 
Others 

iii Disputed dues - MSME 
iv Disputed dues - Others 

Total 

Not due 

175,319 

1'1'.S,319 

Not due 

180 

180 

For the Year For the Year 
ended ended 

31 March 2026 31 March 2026 

300 110 

300 110 

Less than 1 year More than 1 2-3 years 
ear 

Less than 1 year 1·2 years 2·3 years 

More than 3 
ears 

More than 3 
ears 

Total 

175,319 

176,319 

Total 

180 

180 
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21 Related Party Disclosures. as require<! by Indian Accounlif19 Standard 24 (Ind AS 24) are given below 

A Relationships 

Category I : Holding Company: 
Rubicon Research Limited (formerly known as Rubicon Research Private Limited) 

Category JI: Ultimate Holding Company: 
General Atlanllc Singapore RR PTE Ltd (Upto 15 October 2025) 

Rubicon Research Limited (formerly known as Rubicon Research Private Limited} (w.e.f 16 October 2025) 

Category Ill ; Subsidiaries: 
Advagen Pharma ltd 
Validus Pharmaceutical LLC 
Kinaxon Bio Inc (formerly known as Advatech Biopharma Ltd) 
AIM RX3PL L.L.C 

B Transactions with the related parties 

Transactions 

Holding Company 
Rubicon Research Llmtted 
Interest Expenses 
Loan Repaid 
Loan received 
Reimbursement of Expenses 

Transactions wilh Subsidiaries 
Advagen Phanna Limited 
Interest Income 
Loan taken 
Loan repayment received 
Reimbursement of Expenses 

Validus Phannaceutlcals LLC 
Investment 
Loan given 
Loan taken 
Loan repaid 
Loan repayment received 
Interest Income 
Interest Expense 
Reimbursement of Expenses 

AIM RX3Pl L.L.C 
Reimbursement of Expenses 

Terms and conditions of transactions with related parties: 

For the Year For the Year 
ended ended 

31 March 2026 31 March 2025 

225,551 660,626 
6,400,000 6,600,000 
1,000,000 

75,570 71 ,972 

16,139 645,143 
6,599,996 
9,289,000 9,200,000 

317,596 66,429 

(436,443) 
550,000 

1,000,000 1,636,443 
1,000,000 
2,886,443 

107,441 115,313 
14,016 

172,318 72,972 

144,958 

The sales to and purchases from related parties are made on terms equivalent to 1hose that prevaA in arm's length 
transactions. Outstanding balances at the year-end are unsecured and interest free and settlement occurs in cash. FOf 
the year ended 31 March 2026, the Company has not recorded any impairment of receivables relabng to amoorrts owed 
by related parties. This assessment is undertaken each financial year through examining the financial position of the 
related party and the market in which Im! related party operates. 



C Balances due from/to the related parties 

Transactions 

Balances 
Rubicon Research Limited 

Equity share capital 
Loan payable 
Other receivables 

Advagen Pharma Limited 
Investment 
Loan Payable 
Loan Receivable 
Other receivables 

Valldus Pharmaceutical LLC 
Investment 
Loan 
Interest on Loan 
Other receivables 

AIM RX3PL L.L.C 
Investment 
Balance receivable 

Kinaxon Bio Inc. (Formerly Advatech Bio Pharma Ltd) 
Equity share capital 

Advagen Holdings Inc 
Notes to the financial statements for the year ended 31 March 2026 

22 Financial Instruments 
Financial instruments - Fair values and risk management 

A Accounting classification and fair values 

As at As at 
31 March 2026 31 March 2025 

1,952,050 1,952,050 
7.400,000 

147,542 71,972 

1,452,050 1,452,050 
8,599,998 

3,289,000 
1,230,507 719,647 

4,641,744 4,841,744 
2,336,442 

5,490 
172,318 72,972 

1,350,002 
144,958 

5,000 5,000 

Carrying amounts and fair values of financial assets and financial liabilities, including their levels in tne fair value hierarchy, are presented below. It does 
not include the fair value information for financial assets and financial liabilities not measured at fair value if the carrying amount is a reasonable 

Fair value hierarchy 
Level 1 - Quoted prices (unadjusted) in active markets for identical assets or liabilities. 
Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly (i.e., as prices) or indirectly 
Level 3 - Inputs for the assets or liabilities that are not based on observable market data (unobseivable inputs). 

Fair value 
As at 31 March 2026 Amortised Cost Total Level 1 Level2 Level3 Total 
Financial assets : 

Cash and Cash Equivalents 119,841.00 119,641.00 
Other current financial assets 1,695,325 1,695,325 

Financial llabllltles : 
Other non current financial Liabilities 815, 136 815,136 
Non-Current Borrowings 8,599,998 8,599,998 
Trade Payables 175,319 175,318.54 
Other current financial Liabilities 1,461,740 1,461,740.19 

Fair value 
As at 31 Marcil 2025 Amortised Cost Total Level Level 2 Level3 Total 
Financial assets ; 

Loans 5,625,442 5,625,442 
Cash and Cash Equivalents 248,163 248,163 
Other current financial assets 870,081 870,061 

Flnanclal llabllltles : 

Other non current financial Liabilities 3,954,635 3,954,835 
Non-Current Borrowings 7.400.000 7,400,000 
Trade Payables 180 180.00 
Other current financial Liabilities 39,452 39,452.00 



B Financial risk management 

iii 

The Company has exposure to the following risks arising from financial instruments: 
• Credit risk; 
. Liquidity risk; and 
• Market risk 

The Company's board of directors has overall responsibility for the establishment and oversight of the Company's risk management framewoli<. 
The Company's management regularly identify and analyse the risks faced by the Company, to set appropriate risk limits and controls and to monitor risks 
and adherence to limit~. Risk management systems are reviewed periodically to reflect changes in market conditions and the Company's activities. The 
Company, through its training. standards a11d procedures, aims to maintain a disciplined and constructive control environment in which all employees 
understand their roles and obligations. 

The Board of Directors oversees how management monitors compliance with the company's risk management procedures, and reviews the adequacy of the 
risk management framework in relation to the risks faced by the Company. 

liquidity risk 
Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by delivering 
cash or another financial asset The Company's approach to managing liquidity is to ensure. as far as possible. that it will have sufficient liquidity to meet its 
liabilities when they are due, under bot'1 normal and stressed conditions, without incurring unacceptable losses or risking damage to the Company's 
reputation. 
The Company gets working capital funding from its Parent Company. 

Exposure to liquidity risk 
The following are the remaining contractual maturities of financial liabilities at the reporting date. 

As at 31 March 2026 Total amount 0·12 months 1-2 years 2·5 years >5 years 

Non-derivative financial liabilities 

Non-Current Borrowings 8,599.998 8,599,998 
Other non-current financial liabililies 815,136 815, 136 
Trade Payables 175,319 175,S19 
Other current financial Liabilities 1,461,740 1,461,740 
Total 11,052,193 1,637,059 9,416,134 

As at 31 March 2025 Total amount 0·12 months 1·2 years 2·5 years >S years 
Non•derivative financial liabilities 
Non-Current Borrowings 7,400,000 7,400,000 
Other non-current financial Liabilities 3,954.835 3,954,835 
Trade Payables 180 160 
Other current financial liabilities 39,452 39,452 
Total 11,394,467 39,632 11,354,835 

Market risk 
Market risk is the risk that changes in market prices - such as foreign exchange rates. interest rates and equity prices - will affect the Company's income or 
the value of its holdings of financial instruments. Mar11et risk is attributable to all market risk sensitive financial instruments including foreign currency 
receivables and payables, which is not existing during the year since the company is operating in its functional currency alone. 

23 Income taxes 

Tax expense recognised In profit and loss 

For the Year For the Year 
Particulars ended ended 

31 March 2026 31 March 2025 

Current Tax Expense/( credit) for the year (223,216) 
Net current Tax Expense (223,216} 7,482 



24 These standalone financial statements were authorized for Issues by the Companys Board of Direc1.0rs on 2B1h May, 2026 

For Joshi Gadgll & Co 
cha rte red Accountants 
Firm Registration no.- 138022W 

~~ 
Akshay M Page 
Partner 
Mem. No.-143977 
UDIN; 

Thane 
Date: 28 May 2026 

For and on behalf of Board of Directors of 
Advagen Holdlngs Inc 
EIN: 593998 

? 
Parag ~~ 
Di recto 
DIN: 07 86819 

Ponta Delgada, Portugal 
Date: 28 May 2026 



JOSHI GADGIL & CO. 
CHARTERED ACCOUNTANTS 

Report on the Audit of Special Purpose Financial Statements 

To, 
The Directors of 
AIM RX3PL L.L.C 

We have audited the special purpose financial statements of AIM RX3PL L.L.C ("the 
Company"), which comprise the Balance sheet as of 31 March 2026, and the Profit and 
loss and statement of changes in equity for the year then ended, and notes to the 
financial statements, including a summary of the significant accounting policies and 
other explanatory information. These special purpose financial statements have been 
prepared by the management of the company for the purpose of the preparation of 
consolidated financial statements of its parent company, Rubicon Research Limited 
and for Annual Performance Report (APR) submission to Authorised Dealer (AD) 
Bank/ RBI as a part of Overseas Direct Investment (ODI) compliance. 

These special purpose financials have been prepared for the limited purpose of 
submission of Rubicon Research Limited (Parent company) for the purpose of 
preparation of its consolidated financial statements and for Annual Performance 
Report (APR) submission to Authorised Dealer (AD) Bank/ RBI as a part of Overseas 
Direct Investment (ODI) compliance. As a result, these special purpose financial 
statements are not suitable for any other purpose. Our report on the same is intended 
only for the above purpose and should not be distributed to or used by other parties. 

In our opinion and to the best of our information and according to the explanations 
given to us, the aforesaid special purpose financial statements give the information in 
the manner so required for the purpose of consolidation with the Ultimate parent 
company and give a true and fair view, of the state of affairs of the Company as at 31 
March 2026, and loss and cash flows and changes in equity for the year ended on that 
date. 

Management Responsibility for the Financial Statements 

Management is responsible for the preparation of these financial statements that give 
a true and fair view of the financial position and financial performance of the 
company. This responsibility also includes maintenance of adequate accounting 
records and for preventing and detecting frauds and other irregularities; selection and 
application of appropriate accounting policies; making judgments and estimates that 
are reasonable and prudent; and design, implementation and maintenance of 
adequate internal financial controls, that were operating effectively for ensuring the 
~~fl~·~d completeness of the accounting records, relevant to the preparation and 
1~ ~ ti ' of the financial statements that give a true and fair view and are free 

from ma 0~ misstatement, whether due to fraud or error. 
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Auditor's Responsibility 

Our objectives are to obtain reasonable assurance about whether the financial 
statements as a whole are free from material misstatement, whether due to fraud or 
error, and to issue an auditor's report that includes our opinion. Reasonable assurance 
is a high level of assurance but is not a guarantee that an audit conducted in 
accordance with SAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, 
individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of user taken on the basis of this financial statement. 
As part of an audit in accordance with SAs, we exercise professional judgment and 
maintain professional skepticism tluoughout the audit. We also; 

• Identify & assess the risk of material misstatement of the financial statement, 
whether due to fraud and error, design and performance of audit procedure 
responsive to those risk, and obtain audit evidence that is sufficient and appropriate 
to provide basis of our opinion. The risk of not detecting a material misstatement 
resulting from fraud is higher than for one resulting from error, as fraud may 
involve collusion, forgery, intentional omissions, misrepresentations, or the override 
of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management. 

• Conclude on appropriateness of management's use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material 
uncertainty exists related to events or conditions that may cast significant doubt on 
the Company's ability to continue as a going concern. If we conclude that a material 
uncertainty exists, we are required to draw attention in our auditor's report to the 
related disclosures in the financial statements or, if such disclosures are inadequate, 
to modify our opinion. Our conclusions are based on the audit evidence obtained up 
to the date of our auditor's report. However, future events or conditions may cause 
the Company to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the financial statements, 
including the disclosures, and whether the financial statements represent the 
underlying transactions and events in a manner that achieves fair presentation. 

• We conununicate with those charged with governance regarding, among other 
matters, the planned scope and timing of the audit and significant audit findings, 
including any significant deficiencies in internal control that we identify during our 
audit. 

i>.i G/ ~".~lso provide those charged with governance with a statement that we have 
c · · ied with relevant ethical requirements regarding independence, and to 
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communicate with them all relationships and other matters that may reasonably be 
thought to bear on our independence, and where applicable, related safeguards. 

Materiality is the magnitude of misstatements in the special purpose financial 
statements that iRdividually or in the aggregate, makes it probable that economic 
decisions of a reasonably knowledgeable user of the special purpose financial 
statements may be influenced. We consider quantitative materiality and qualitative 
factors in planning the scope of our audit, evaluating the results of our work, and 
evaluating the effect of any identified misstatements in special-purpose financial 
statements. 

For, Joshi Gadgil & Co., 
Chartered Accountant 
FRN: 138022W 1.-

Place:- Thane 
Dated:- 28th May 2026 
UDIN: 26143977ZDVRFV8399 



AIM RX3PL L.L.C 
Notes to the financial statements for year ended 31 March 2026 

 
  
A. OVERVIEW: 
 

 AimRx 3PL LLC (“AIMRx”) provider of logistics services to pharmaceutical companies. AimRx operates 
a 33,600 sq.ft. warehouse in a leased facility in East Brunswick, New Jersey, US and is licensed to 
distribute prescription pharmaceuticals in 45 states in the USA. 

 
B. SIGNIFICANT ACCOUNTING POLICIES: 
 

a) Basis of accounting and preparation of Standalone Financial Statements: 
 
Basis of accounting 

 
i) The Financial Statements have been prepared on the historical cost basis except for certain 

financial assets and liabilities (including derivative instruments) which have been measured at 
fair value amount. 

These special purpose financial statements for the year ended March 31, 2026 have been 
prepared in accordance with the recognition and measurement principles of Indian Accounting 
Standards (Ind AS) as notified under the Companies Act, 2013 (the Act) and other accounting 
principles generally accepted in India. These special purpose financial statements have been 
prepared for the limited purpose of submission to Rubicon Research Private Limited 
(Intermediate holding company) for the purpose of preparation of its consolidated financial 
statements. 

     As a result, these special purpose financial statements may not be suitable for any purpose 
other than as stated in this note. 
 

Functional and Presentation Currency 
 

ii) These standalone financial statements are presented in Indian rupees, which is the functional 
currency of the Company. 

 
Basis of measurement 
 
iii) These standalone financial statements are prepared under the historical cost convention 

except for the following assets and liabilities which have been measured at fair value or 
revalued amount. 
a) Certain financial assets and liabilities measured at fair value (refer accounting policy 

regarding financial instruments, ‘g’ below) 
b) Defined benefit plans 

 
Use of Estimates and Judgements 

 
iv) The preparation of the Standalone Financial Statements in conformity with Ind AS requires the 

Management to make estimates and assumptions considered in the reported amounts of 
assets and liabilities (including contingent liabilities) and the reported income and expenses 
during the year. The Management believes that the estimates used in preparation of the 
Standalone Financial Statements are prudent and reasonable. Future results could differ due to 
these estimates and the differences between the actual results and the estimates are 
recognised in the periods in which the results are known/ materialize. Estimates and 
underlying assumptions are reviewed on an ongoing basis. 

 



AIM RX3PL L.L.C 
Notes to the financial statements for year ended 31 March 2026 

 
Information about critical judgments in applying accounting policies, as well as estimates and 
assumptions that have the most significant effect to the carrying amounts of assets and 
liabilities within the next financial year, are included in the accounting policies. 
 
- Measurement of defined benefit obligations (Refer note k) 
- Measurement and likelihood of occurrence of provisions and contingencies (Refer note n) 
- Recognition of deferred tax assets (Refer note h) 
- Impairment of financial assets (Refer note g) 

 
  

b) Financial Instruments 
 
I. Financial Assets 
 

Classification 
 

On initial recognition the Company classifies financial assets as subsequently measured at 
amortised cost, fair value through other comprehensive income or fair value through profit or 
loss on the basis of its business model for managing the financial assets and the contractual 
cash flow characteristics of the financial asset. 
Initial recognition and measurement 

 
All financial assets (not measured subsequently at fair value through profit or loss) are 
recognised initially at fair value plus transaction costs that are attributable to the acquisition of 
the financial asset. Purchases or sales of financial assets that require delivery of assets within a 
time frame established by regulation or convention in the market place (regular way trades) 
are recognised on the trade date, i.e., the date that the Company commits to purchase or sell 
the asset. 

 
Financial assets at amortised cost 

 
A ‘financial asset’ is measured at the amortised cost if both the following conditions are met: 

 
i) The asset is held within a business model whose objective is to hold assets for collecting 

contractual cash flows, and  
ii) Contractual terms of the asset give rise on specified dates to cash flows that are solely 

payments of principal and interest (SPPI) on the principal amount outstanding. 
 

After initial measurement, such financial assets are subsequently measured at amortised cost 
using the effective interest rate (EIR) method. Amortised cost is calculated by taking into 
account any discount or premium and fees or costs that are an integral part of the EIR. The EIR 
amortisation is included in finance income in the Statement of Profit and Loss. The losses 
arising from impairment are recognised in the Statement of Profit and Loss. This category 
generally applies to trade and other receivables. 

 
Financial assets included within the fair value through profit and loss (FVTPL) category are 
measured at fair value with all changes recognized in the Statement of Profit and Loss. 

 
 

Derecognition  
  



AIM RX3PL L.L.C 
Notes to the financial statements for year ended 31 March 2026 

 
A financial asset (or, where applicable, a part of a financial asset or part of a Company of 
similar financial assets) is primarily derecognised (i.e. removed from the Company’s balance 
sheet) when: 

 
- The rights to receive cash flows from the asset have expired, or  

 
- The Company has transferred its rights to receive cash flows from the asset or has assumed 

an obligation to pay the received cash flows in full without material delay to a third party 
under a ‘pass-through’ arrangement; and either: 
 
i) the Company has transferred substantially all the risks and rewards of the asset, or  
ii) the Company has neither transferred nor retained substantially all the risks and 

rewards of the asset, but has transferred control of the asset. 
 
When the Company has transferred its rights to receive cash flows from an asset or has 
entered into a pass-through arrangement, it evaluates if and to what extent it has retained the 
risks and rewards of ownership. When it has neither transferred nor retained substantially all 
of the risks and rewards of the asset, nor transferred control of the asset, the Company 
continues to recognise the transferred asset to the extent of the Company’s continuing 
involvement. In that case, the Company also recognises an associated liability. The transferred 
asset and the associated liability are measured on a basis that reflects the rights and 
obligations that the Company has retained.  
Continuing involvement that takes the form of a guarantee over the transferred asset is 
measured at the lower of the original carrying amount of the asset and the maximum amount 
of consideration that the Company could be required to repay. 

 
Impairment of financial assets 

 
In accordance with Ind-AS 109, the Company applies Expected Credit Loss (ECL) model for 
measurement and recognition of impairment loss on the following financial assets and credit 
risk exposure:  

 
i) Financial assets that are debt instruments, and are measured at amortised cost e.g., loans, 

debt securities, deposits, and bank balance. 
ii) Trade receivables.  
 
The Company follows ‘simplified approach’ for recognition of impairment loss allowance on 
trade receivables which do not contain a significant financing component. 

 
The application of simplified approach does not require the Company to track changes in credit 
risk. Rather, it recognises impairment loss allowance based on lifetime ECLs at each reporting 
date, right from its initial recognition.  

 
II. Financial Liabilities 

 
Classification 

 
The Company classifies all financial liabilities as subsequently measured at amortised cost, 
except for financial liabilities measured at fair value through profit or loss. Such liabilities, 
including derivatives that are liabilities, are subsequently measured at fair value with changes 
in fair value being recognised in the Statement of Profit and Loss. 

 



AIM RX3PL L.L.C 
Notes to the financial statements for year ended 31 March 2026 

 
Initial recognition and measurement  

 
Financial liabilities are classified, at initial recognition, as financial liabilities at fair value 
through profit or loss, at amortised cost (loans, borrowings and payables) or as derivatives 
designated as hedging instruments in an effective hedge, as appropriate.  

 
All financial liabilities are recognised initially at fair value and, in the case of loans and 
borrowings and payables, net of directly attributable transaction costs.  

 
The Company’s financial liabilities include trade and other payables, loans and borrowings 
including bank overdrafts, financial guarantee contracts and derivative financial instruments. 

 
Financial liabilities at fair value through profit or loss  

 
Financial liabilities at fair value through profit or loss include financial liabilities held for trading 
and financial liabilities designated upon initial recognition as at fair value through profit or loss. 
Financial liabilities are classified as held for trading if they are incurred for the purpose of 
repurchasing in the near term. This category also includes derivative financial instruments 
entered into by the Company that are not designated as hedging instruments in hedge 
relationships as defined by Ind-AS 109. Separated embedded derivatives are also classified as 
held for trading unless they are designated as effective hedging instruments.  

 
Gains or losses on liabilities held for trading are recognised in the Statement of Profit and Loss.  

 
Financial liabilities designated upon initial recognition at fair value through profit or loss are 
designated at the initial date of recognition, and only if the criteria in Ind-AS 109 are satisfied. 
For liabilities designated as FVTPL, fair value gains/ losses attributable to changes in own credit 
risk are recognized in OCI. These gains/loss are not subsequently transferred to Statement of 
Profit and Loss. However, the Company may transfer the cumulative gain or loss within equity. 
All other changes in fair value of such liability are recognised in the Statement of Profit and 
Loss. 

 
After initial recognition, interest-bearing loans and borrowings are subsequently measured at 
amortised cost using the EIR method. Gains and losses are recognised in Statement of Profit 
and Loss when the liabilities are derecognised.  

 
Amortised cost is calculated by taking into account any discount or premium on acquisition and 
fees or costs that are an integral part of the EIR. The EIR amortisation is included as finance 
costs in the Statement of Profit and Loss.  

 
This category generally applies to interest-bearing loans and borrowings. 

 
Derecognition  

 
A financial liability is derecognised when the obligation under the liability is discharged or 
cancelled or expires. When an existing financial liability is replaced by another from the same 
lender on substantially different terms, or the terms of an existing liability are substantially 
modified, such an exchange or modification is treated as the derecognition of the original 
liability and the recognition of a new liability. The difference in the respective carrying amounts 
is recognised in the Statement of Profit and Loss. 

 
c) Income tax 
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Notes to the financial statements for year ended 31 March 2026 

 
 
Income tax expense comprises current and deferred tax. It is recognised in Statement of Profit and 
Loss except to the extent that it relates items recognised directly in equity or in OCI. 

 
Current tax 

 
Current tax comprises the expected tax payable or receivable on the taxable income or loss for the 
year and any adjustment to the tax payable or receivable in respect of previous years. It is 
measured using tax rates enacted or substantively enacted at the reporting date. Current tax also 
includes any tax arising from dividends. 

 
Current tax assets and liabilities are offset only if, the Company: 

 
i) has a legally enforceable right to set off the recognised amounts; and 
ii) Intends either to settle on a net basis, or to realise the asset and settle the liability 

simultaneously. 
 
 
Deferred tax 

 
Deferred tax is recognised in respect of temporary differences between the carrying amounts of 
assets and liabilities for financial reporting purposes and the amounts used for taxation purposes.  

 
Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible 
temporary differences to the extent that it is probable that future taxable profits will be available 
against which they can be used. Deferred tax assets are reviewed at each reporting date and are 
reduced to the extent that it is no longer probable that the related tax benefit will be realised; such 
reductions are reversed when the probability of future taxable profits improves. 

 
Unrecognised deferred tax assets are reassessed at each reporting date and recognised to the 
extent that it has become probable that future taxable profits will be available against which they 
can be used. 

 
Deferred tax is measured at the tax rates that are expected to be applied to temporary differences 
when they reverse, using tax rates enacted or substantively enacted at the reporting date. 

 
The measurement of deferred tax reflects the tax consequences that would follow from the 
manner in which the Company expects, at the reporting date, to recover or settle the carrying 
amount of its assets and liabilities. 

 
Deferred tax assets and liabilities are offset only if: 

 
i) the Company has a legally enforceable right to set off current tax assets against current tax 

liabilities; and 
ii) The deferred tax assets and the deferred tax liabilities relate to income taxes levied by the 

same taxation authority on the same taxable entity. 
 
 

d) Inventories 
 

Inventories, if any are valued at the lower of cost (on moving weighted average basis) and the net 
realisable value. 



AIM RX3PL L.L.C 
Notes to the financial statements for year ended 31 March 2026 

 
 
 

e) Revenue Recognition 
 

Sale of Goods 
The majority of the Company’s contracts related to product sales include only one performance 
obligation, which is to deliver products to customers based on purchase orders received. Revenue 
from sales of products is recognized at a point in time when control of the products is transferred 
to the customer, generally upon delivery, which the Company has determined is when physical 
possession, legal title and risks and rewards of ownership of the products transfer to the customer 
and the Company is entitled to payment. The timing of the transfer of risks and rewards varies 
depending on the individual terms of the sales agreements. Revenue from the sale of goods is 
measured at the fair value of the consideration received or receivable (after including fair value 
allocations related to multiple deliverable and/or linked arrangements), net of returns, sales 
tax/GST and applicable trade discounts and allowances. Revenue includes shipping and handling 
costs billed to the customer. There is no revenue generated from sale of goods during the financial 
year. 
 
Interest income 
 
Interest income is recognised with reference to the Effective Interest Rate method. 
 
 

f) Provisions and Contingent Liabilities 
 
A provision is recognised when the Company has a present obligation as a result of past events and 
it is probable that an outflow of resources will be required to settle the obligation in respect of 
which a reliable estimate can be made. If effect of the time value of money is material, provisions 
are discounted using an appropriate discount rate that reflects, when appropriate, the risks specific 
to the liability. When discounting is used, the increase in the provision due to the passage of time is 
recognised as a finance cost.  

 
g) Borrowing costs 

 
Borrowing costs are interest and other costs that the Company incurs in connection with the 
borrowing of funds and is measured with reference to the effective interest rate (EIR) applicable to 
the respective borrowing. Borrowing costs include interest costs measured at EIR and exchange 
differences arising from foreign currency borrowings to the extent they are regarded as an 
adjustment to the interest cost.  

 
Borrowing costs, allocated to qualifying assets, pertaining to the period from commencement of 
activities relating to construction / development of the qualifying asset up to the date of 
capitalisation of such asset are added to the cost of the assets. Capitalisation of borrowing costs is 
suspended and charged to the Statement of Profit and Loss during extended periods when active 
development activity on the qualifying assets is interrupted. 

 
All other borrowing costs are recognised as an expense in the period which they are incurred. 
 

h) Earnings per share 
 
Basic earnings per share is computed by dividing the profit / (loss) after tax by the weighted 
average number of equity shares outstanding during the year. The weighted average number of 
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equity shares outstanding during the year is adjusted for the events for bonus issue, bonus 
element in a rights issue to existing shareholders, share split and reverse share split (consolidation 
of shares). Diluted earnings per share is computed by dividing the profit / (loss) after tax as 
adjusted for dividend, interest and other charges to expense or income (net of any attributable 
taxes) relating to the dilutive potential equity shares, by the weighted average number of equity 
shares considered for deriving basic earnings per share and the weighted average number of 
equity shares which could have been issued on conversion of all dilutive potential equity shares. 
 

i) Operating cycle 
 
Based on the nature of products / activities of the Company and the normal time between 
acquisition of assets and their realisation in cash or cash equivalents, the Company has determined 
its operating cycle as 12 months for the purpose of classification of its assets and liabilities as 
current and non-current. 

 
 
 



AIM RX3PL. L.L.C 
Balance Sheet as at 31 March 2026 
All amounts are in USO unless otherwise stated 

I ASSETS 

NON·CURRENT ASSETS 
(a) Property, Plant and Equipment 
(b) Right of Use assets 
SUB-TOTAL 

2 CURRENT ASSETS 
(a) Financial Assets 

(i) Trade Receivables 
(ii) Cash and Cash Equivalents 

(b) Other Current Assets 
(c) Current tax assets (net) 
SUB· TOTAL 

TOTAL 

11 EQUITY AND LIABILITIES 

EQUITY 
(a) Owner's Capital 
(b) Other Equity 

SUB· TOTAL 

LIABILITIES 

2 NON-CURRENT LIABILITIES 
(a) Financial Liabilities 

Lease liabilities 
SUB· TOTAL 

3 CURRENT LIABILITIES 
(a) Financial Liabilities 

(i) Trade Payables 
(ii) Lease liabilities 
(iv) Other current financial liabilities 

SUB-TOTAL 

TOTAL 

The accompanying notes 1 to 25 are an integral part of the Financial Statements 
In terms of our report attached 

For Joshi Gadgll & Co 
Chartered Accountants 
Finn Registration no.· 138022W 

Thane 
Date: 28 May 2026 

Note As at 
31 March 2026 

2 1, 112,828 
2 2,912.672 

4,025,500 

3 467,717 
4 92,689 
5 4,707 

238,913 
804,026 

4,829,526 

6 613,842 
7 (555,968) 

57,874 

8 2,781,832 
2,781,832 

9 178,092 
8 221,079 
10 1,590,648 

1,989,819 

4,829,526 

For and on behalf of Board of Directors of 
AIM RX3PL L.L.C 
EIN: 83·2480426 

Ponta Delgada, Portugal 
Date: 28 May 2026 



AIM RX3PL L.L.C 
Statement of Profit and Loss for the period from 04 June 2025 to 31 March 2026 
All amounts are in USO unless otherwise stated 

I Revenue from operations 
II Other Income 
I Total Revenue 

II EXPENSES 
(a) Employee benefit expense 
(b) Finance costs 
(c) Depreciation and amortisation expense 
(d) Other oxpcn:ioa 
Total Expenses (II) 

Ill Loss before tax (I • 11) 

IV Tax credit 
Current tax credit 

Total tax expense 
v Loss for the year 

VI Other comprehensive income 
VII Total comprehensive loss 
x Earnings per equity share (Face value of USO 1 each): 

The accompanying notes 1 to 25 are an integral part of the Financial Statements 

In terms of our report attached 

For Joshi Gadgil & Co 
Chartered Accountants 
Firm Registration no.· 138022W 

Akshay M Page 
Partner 
Mem. No.-143977 
UDIN: 

Thane 
Date: 28 May 2026 

For the period from 04 

Note 
June 2025 to 

31 March 2026 

11 444,505 

444,505 

12 174,472 
13 155,410 
2 312,539 
15 606,904 

1,239,386 
(794,881} 

24 (238,913) 

(238,913) 
(555,968) 

(555,968) 

For and on behalf of Board of Directors of 
AIM RX3PL L.L.C 
EIN: 83-2480426 

Penta Delgada, Portugal 
Date: 28 May 2026 



AIM RX3PL L.L.C 
Statement of Cash flows for the period from 04 June 2025 to 31 March 2026 
All amounts are in USO unless otherwise stated 

A. 

B. 

Particulars 

Cash flow from operating activities 
Profit before tax 
Adjustments for: 

Depreciation and amortisation expense 
Finance costs 

Operating cash flows befoNI working capital changes 
Changes in working capital: 
Adjustments for (increase) I decrease in operating assets: 

Trade receivables 
Other Current assets 

Adjustments for increase I (decrease) in operating liabilities: 
Trade payables 
Other Current Financial Liabilities 

Cash generated from operations 

Net Income tax paid 

Net cash generated from operating activities 

Cash flow from investing activities 
Capital expenditure on property, plant and equipment 

Net cash used in investing activities 

C. Cash flow from financing activities 

Finance Costs 
Payment of lease liabilities 
Interest paid on lease liabilities 

Net Cash used in financing activities 

Net increase In cash and cash equivalents 
Cash and Cash Equivalents as at 4 June 2025 (Date of acquisition) 

Cash and cash equivalents as at end of the reporting year (Refer note 4) 

Notes: 

As at 
31 March 2026 

(794,881) 

312,539 
155,410 

{326,932) 

(405,778) 
3,450 

80,069 
1,528,708 

879,518 

879,518 

{481, 125) 
(481, 125) 

(1,096) 
(150.477) 
(154,314) 
(305,888) 

92,505 
184 

92,689 

1) The Statement of Cash Flows has been prepared under the 'Indirect Method' as set out in the Indian Accounting Standard 7 (Ind AS -7) 
"Statement of Cash Flow" prescribed under the Companies Act (Indian Accounting Standards) Rules, 2015 of the Companies Act, 2013. 

The accompanying notes 1 to 25 are an integral part of the Financial Statements 
In terms of our report attached 

For Joshi Gadgil & Co 
Chartered Accountants 
Finn Registration no.-138022W 

Akshay M Page 
Partner 
Mem. No.- 143977 
UDIN: 

Thane 
Date: 28 May 2026 

For and on behalf of Board of 
Directors of 
AIM RX3PL L.L.C 
EIN: 83-2480425 

Parag Sancheti 
Director 
DIN: 07686819 

Ponta Oelgada, Portugal 
Date: 28 May 2026 



AIM RX3PL L.L.C 
Statement of Changes in Equity for the period from 04 June 2025 to 31 Mar<:h 2026 
All amounts are in USO unless otherwise stated 

A ' C i I . o wner s ap1 ta 

As at 04 June 2025 
Chanoes in eouitv share caoital durina the vear 
As at 31 March 2026 

B. Other Equity.· Reserves and Surplus 

Retained Earnings 
As at 04 June 2025 
Profit for the period 
As at 31 March 2026 

The accompanying notes 1 to 25 are an integral part of the Flnancial Statements 

In terms of our report attached 

For Joshi Gadgll & Co 
Chartered Accountants 
Firm Registration no.-138022W 

Akshay M Page 
Partner 
Mem. No.- 143977 
UDIN: 

Thane 
Date: 28 May 2026 

No. of Shares Amount 
- -
- 613,842 

- 613,842 

Amount 

-
(391,321 
(391,321) 

For and on behalf of Board of Directors of 
AIM RX3PL L.L.C 
EIN: 83·2480426 

~· 
Par ;~ 
Dir tor 
DIN 07686819 

Ponta Delgada, Portugal 
Date: 28 May 2026 



AIM RX3PL L.L.C 
Notes to the Balance Sheet as at 31 March 2026 
All amounts are in USO unless otherwise stated 

2 Property Plant & Equipment 

Description of Assets 

I . Gross Cariying Amount 
Balance as at 04th June 2025 (date of acauisition) 
Additions 
Disoosals 
Bal.ance as at 31 March 2026 

II. Accumulated depreciation 
Balance as at 04th June 2025 (date of acquisition) 
Depreciation 

Balance as at 31 March 2026 

Ill. Net carrying amount (1-11) 

Computers 

182 
-
-

182.00 

. 
182 

182.00 

0.00 

Furniture and Leasehold 
Fixtures Improvement 

. 497,328 
46,672 120,250 

- -
46,672 617,578 

. . 
3,889 41 ,539 

3,889 41,539.46 

42,783 576,039 

Plant & Total of 
Right to Use TOTAL 

Machinery Tangible Assets 

206,015 703,525 . 703,525 
314,201 481,123 3.153.388 3,634 512 

- - - -
520,216 1184,648 3,153,388 4,338,037 

. - . . 
26,209 71,820 240,717 312,537 

26,209 71,820 240,717 312,537 

494,006 1,112,828 2,912,672 4,025,500 



AIM RX3PL L.L.C 
Notes to the Balance Sheet as at 31 March 2026 
All amounts are USO unless otherwise stated 

3 Trade Receivables 
(Unsecured) 
-Considered Good (Refer note 3.1 and 3.2) 

3.1 Trade receivables include debts due from related companies as on 31 
March 2026 ~ 444,504 (Refer note 18) 
3.2 For Ageing of trade receivables, refer note 21 

4 Cash and bank balances 
Balances with banks 
-in Current accounts 

5 Other current assets 
Prepaid expenses 

6 Owner's Capital 

7 

Advagen Holdings Inc 

(i) Details of Owner's Capital 

Particulars 

AdvaGen Holding Inc 

Reserves and surplus 
(I) Surplus (Profit and loss balance) 

At the commencement of the period 
Add : loss for the year 

8 Lease liabllltles 
Non-current 
Current 

9 

10 

Trade payables 
Trade payables 
3.1 Trade payables include amount payable to related companies as on 31 
March 2026 ~ 5032 (Refer note 18) 

Other current financial liabilities 
Payable to related parties (Refer note 18) 

As at 
31 March 2026 

467,717 

467,717 

92,689 

92,689 

4 ,707 
4,707 

613,842 
613,842 

Percent 

100% 

(555,968) 
(555,968) 

(555,968) 

2,781,832 
221,079 

3,002,911 

178,092 

178,092 

1,590,648 

1,590,648 
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AU amounts are USO unless otherwise stated 

11 Revenue from operations 

12 

13 

14 

15 

Sale of services (Refer note 16) 

Employee benefits expense 
Salaries, wages and bonus 

Payroll Taxes 
Staff Welfare 

Finance costs 
Interest cost on Finance lease obligation (refer note 19) 
Other Borrowing Costs 

Depreciation & amortisation 
Depreciation on Property, P1ant and Equipment 
Depreciation on Right of Use Assets (Refer note 19) 

Other expenses 
Advertisement Expenses 
Utilities Expenses 
Legal and Professional charges 
Computer Software & Maintenance 
Repairs and maintenance 
License Fees 
Insurance 
Rent 
Contract labour charges 
Freight and Forwarding charges 
Miscellaneous expenses 

For the period 
from 04 June 2025 
to 31 March 2026 

444,505 
444,505 

150,892 
20,755 

2 826 
174,472 

154,314 
1 096 

155,410 

71 ,823 
240,7 17 
312,539 

840 
57,932 
36,468 
67,499 
34,860 

124,619 
5,430 
1,578 

66,181 
160,771 
40.785 

596,964 
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16 Revenue (Ind AS 115) 
(a) The operations ot the l:ompany are prov1d1ng third-party log1st1cs services spec1ahz1119 m the pharmaceutical industry (:l l'L services) 

(b) Disaggregation of revenue: 

Nature of segment 

A. Major Product/ Service line: 
- Sale of services 
Total revenue from contracts with customers 

B. Primary geographical market: 
·USA 
Total revenue from contracts with customers 

C. Timing of the revenue recognition: 
- Services transferred over lime 
Total revenue from contracts with customers 

17 Segment Reporting 

For the period 
from 04 June 

2025 to 31 
March 2026 

444,505 
444,505 

444,505 
444,505 

444,505 
444,505 

The Company has only one reportable segment, i.e. Freight forwarding income. and ii operates mainly in one Geographical segment, 
USA. Hence there is no requirement of reporting segment information. 

Single Customer who contributed 1 0% or more of the revenue for the year are: 
Customer 1- 76% and Customer 2- 24% 

18 Related Party Disclosures are given below: 
A. Names of the related parties and related party relationship 
i) Party where control exists: 

Category I: Holding Company: 
Advagen Holdings, INC 

Category II: Intermediate Holding Company: 
Rubicon Research Limited (formerly known as Rubicon Research Private Limited) (Upto 15 October 2025) 

Category Ill: Ultimate Holding Company: 
General Atlantic Singapore RR PTE Lid (Upto 15 October 2025) 
Rubicon Research Limited (formerly known as Rubicon Research Private limited) (w.e.f 16 October 2025) 

Category IV: Fellow subsidiaries: 
Advagen Pharma Europe OU 
Advatech Biopharma Ltd 
Validus Pharmaceuticals LLC 

II) Parties with whom transections have taken place during the year: 

Transactions with related parties: 
Particulars 

Transactions with intermediate Holding Company 
Advagen Pharma Limited 
Sale of services 

Rubicon Research limited 
Reimbursement of expenses 

Transactions with fellow subsidiary 
Validus Pharmaceuticals LLC 
Sale of services 

For the period 
from 04 June 

2025to 31 
March 2026 

338,277 

10,274 

106,228 
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Transactions with Holding Company 
Advagen Holdings, INC 
Reimbursement of expenses 

Balances: 
Advagen Holdings, INC 
Other Payables 

Advagen Pharma Limited 
Trade receivables 
Other payables 

Valldus Pharmaceuticals LLC 
Trade receivables 

Rubicon Research Limited 
Trade payables 

19 Lease 

Information about leases !or which the Company is lessee is presented below: 

i) Right of use assets 

Particulars 
Carrying amount of: 
Right-of-Use assets 

Information about leases tor which the Company is lessee is presented below: 

i) Right of use assets 

Particulars 

Cost: 
Balance at 04 June 2025 (Date of acquisition) 
Additions 
Disposal I Derecognized during lhe year 
Balance at 31 March 2026 

Accumulated depreciation: 
Balance at 04 June 2026 (Date of acquisition) 
Additions 
Disposal I Oerecognized during the year 
Balance at 31 March 2026 

Balance at 31 March 2026 

Lease Liabilities 

Pa rticu la rs 

Balance at 04 June 2025 {Date of acquisition) 
Accreditation of interest 
Principal and Interest payments 
Balance at 31 March 2026 

Current 
Non-current 

144,95S 

144,956 

338,277 
1,445,692 

106,228 

5,032 

As at 
31 Marcil 2026 

2,912,672 

Right-<>f-Uae 
aHet 

3,153,388 

3,153,388 

240,717 

240,717 

2,912,672 

Right-of-Use 
asset 

3,153,3lUI 
154,314 

(304 ,791) 
3,002,911 

221,079 
2,761,832 
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Amounts recognised in profit and loss 

Particulars 

Depreciation expense of right·of-use assets 
Interest expense on lease liabililies 
Total 

Table showing contractual maturities of lease liabllities on an undiscounted 
basis: 

Particulars 

Less than One year 

One to Five years 
More than Five years 
Total 

20 Trade Payable 

Trade Payable Ageing as on 31st March 
2026 

Particulars 

Total outstanding dues of micro enterpl'ises 
and small enterprises 
Total outstanding dues of creditors other than 
micro enterprises and small enterprises 

iii Disputed dues of micro enterprises and small 
enterprises 

iv Disputed dues of creditors other than micro 
enterprises and small enterprises 

21 Trade Receivable 

Trade Receivables Ageing as on 31st March 
2026 

Not due 

143,538 

143 538 

Less than 1 
ear 

34,554 

34554 

1·2 years 

Particulars Not due Less than 6 6 months • 1 

Undisputed Trade Receivables - considered 

Undisputed Trade receivables· which have 
significant increase in credit risk 

iii Undisputed Trade Receivables - credit 
impaired 

iv Disputed Trade Receivables· considered good 

v Disputed Trade receivables - which have 
significant increase in credit risk 

vi Disputed Trade Receivables· credit impaired 

22 Financial Instruments 
Financial instruments- Fair values and risk management 
A Accounting classification and fair values 

montfls year 
444,504 23,213 

444,504 23.213 

Year ended 
31 March 2026 

71,823 
154.314 

226,137 

Year ended 
31 March 2026 

395,314 

1,990,007 
1,625,1l3 
4,010,494 

2-3 years 

1-2 years 

More than 3 
ears 

2·3 years 

Total 

178,092 

178.092 

More than 3 
years 

Total 

467,717 

467,717 

Carrying amounts and fair values of fmancial assets and financial liabilities, including their levels in the fair value hierarchy, are presented below. It does not include 
the lair value information for financlal assets and financial liabilities not measured at fair value if the cariying amount is a reasonable approximation of fair value. 

Fair value hierarchy 
Level 1 • Quoted prices (unadjusted) in active markets for identical assets or liabilities. 

Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly (i.e., as prices) or indirectly (i.e., derived from 

Level 3 • Inputs for the assets or liabilities that are not based on observable market data (unobservable inputs). 
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Fair value 

As at 31 March 2.026 Amoni&ed Cost Total Level Level2 Level3 Total 

Financial assets : 
Trade Receivables 467,717 467,717 

Cash and Cash Equivalents 92,689 92,689 

Financial liabilities : 
Non.current Lease liabilities 2,781,832 2,761,832 

Trade Payables 178,092 178,092 
Current Lease liabilities 221,079 221,079 

other current financial Liabilities 1,590,648 1,590,648 

B Financial risk management 
The Company has exposure to the following risks arising from financial instruments: 
• Credit risk; 
• Liquidity risk; and 
• Market risk 

The Company's board of directors has overall responsibility for the establishment and oversight of the Company's risk management framework. 

The Company's management regularly identify and analyse the risks faced by the Company. to set appropriate risk limits and controls and lo monitor risks and 
adherence to limits. Risk management systems are reviewed periodically to reflect changes in market conditions and the Company's activities. The Company, through 
its training, standards and procedures, aims lo maintain a disciplined and constructive control environment in which all employees understand their roles and 
obligations. 

The Board of Directors oversees how management monitors compliance with the company's risk management procedures.and reviews the adequacy of the risk 
management framework in relation to the risks faced by the Company. 

Credit risk 
Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails lo meet its contractual obligations, and arises 
principally from the Company's receivables from customers anct investment securities. Credit risk is managed through credit approvals, establishing credit limits and 
continuously monitoring the creditwonhiness of customers to which the Company grants credit terms in ltle normal course of business. The Company establishes an 
allowance for doubtful debts and impairment that represents its estimate of incurred losses in respect of trade and other receivables and investments. 

Trade receivables 
The Company's exposure to credit risk is influenced mainly by the individual characteristics of each customer. The demographics of the customer, including the 
default risk of the industry and country in which the customer operates, also has an influence on credit risk assessment. Credit risk is managed through credit 
approvals, establishing credit limits and continuously monitoring the creditworthiness of customers to which the Company grants credit terms in the normal course of 
business. 

Summary of the Company's exposure to credit risk by age of the outstanding from various customers is as follows: 

Particulars 

- Not past due 
-1-180 days 
• 181-365 days 
- more than 365 days 

Total 

As at 
31 March 2026 

444,504 
23,213 

467,717 
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Cash and cash equivalents 
As al the year end, the Company held cash and cash equivalents of $92,595 . The cash and cash equivalents are held with bank. 

Liquidity risk 
Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by delivering cash or 
another financial asset. The Company's approach to managing liquidity is to ensure, as far as possible, that it will have sufficient liquidity to meet its liabilities when 
they are due. under both normal and stressed conditions, without incurring unacceptable losses or risking damage to the Company's reputation. 
The Company gets worl<ing capital funding from its Parent Company. 

Exposure to lic:iuidity risk 
The following are the remaining contractual maturities ot financial liabilities at the reporting date. 

As at 31 March 2026 Total amount 0·12 months 1·2 ~ears 2·5~ears >5 ~ears 
Non.derivative financial liabllltles 
Other financial Liabilities 1,590,648 1,590,648 
Lease liabilities 3.002,911 221,079 237,554 804,242 1,740,037 
Trade Payables 178,092 178,092 
Total 4,771,652 1,989,819 237,554 804,242 1,740,037 

iii Market risk 
Markel risk is the risk that changes in market prices - such as foreign exchange rates, interest rates and equity prices - will affect the Company's income or the value 
of its holdings of financial instruments. Market risk is attributable to alt market risk sensitive financial instruments including foreign currency receivables and payables, 
which is not existing during the year since the company is operating in its functional currency alone. 

23 Capital Management 
The Company's policy is to build a strong capital base so as to maintain investor, creditor and market confidence and to sustain future development of the business. 

The Company monitors capital using a ratio of 'adjusted net debt' to 'total equity'. For this purpose, adjusted net debt is defined as total liabilities, comprising interest· 
bearing loans and borrowings, less cash and cash equivalents, other bank balances and current investments. 

The Company is in initial setup phase and intends to keep the ratio in a stable state. The Company's adjusted net debt to total equity ratio was as follows : 

Particulars 

Total borrowings 
Less : Cash and cash equivalent 
Adjusted net debt 
Total equity 
Adjusted net debt to total equity ratio 

24 Income taxes 

a Tax expense recognised in profit and loss 

Particulars 

Current Tax credit for the year 
Net Current Tax credit 

As at 
31 March 2026 

92,689 
(92,689) 
57,874 

NA 

For the Year 
ended 

31 March 2026 

(238,913) 
(238,913) 

25 These standalone financial information were authorised for issues by the Company's Board of Directors on 28 May, 2026. 

'or Joshi Gadgil & Co 

'kshay M Page 
•artner 

Jlem. No.-143977 
JOIN: 

·hane 
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For and on behalf of Board of Directors of 

AIM RX3PL L.L.C 

Reg. No.· 0450182788 
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Ponta Delgada, Portugal 
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JOSHI GADGIL & CO. 
CHARTERED ACCOUN'l'ANTS 

Report on the Audit of Special Purpose Financial Statements 

To, 
The Directors of 
Kinaxon Bio Inc (formerly Advatech Bio Pharma Ltd.) 

We have audited the special purpose financial statements of Kinaxon Bio Inc ( 
formerly Advatech Bio Pharma Ltd.) ("the Company"), which comprise' the Balance 
sheet as of 31 March 2026, and the Profit and loss and statement of changes in equity for 
the year then ended, and notes to the financial statements, including a summary of the 
significant accounting policies and other explanatory information. These special 
purpose financial statements have been prepared by the management of the company 
for the purpose of the preparation of consolidated financial statements of its parent 
company, Rubicon Research Limited and for Annual Performance Report (APR) 
submission to Authorised Dealer (AD) Bank/ RBI as a part of Overseas Direct 
Investment (ODI) compliance. 

These special purpose financials have been prepared for the limited purpose of 
submission of Rubicon Research Limited (Parent company) for the purpose of 
preparation of its consolidated financial statements and for Annual Performance Report 
(APR) submission to Authorised Dealer (AD) Bank/ RBI as a part of Overseas Direct 
Investment (ODI) compliance. As a result, these special purpose financial statements are 
not suitable for any other purpose. Our report on the same is intended only for the 
above purpose and should not be distributed to or used by other parties. 

In our opinion and to the best of our information and according to the explanations 
given to us, the aforesaid special purpose financial statements give the information in 
the manner so required for the purpose of consolidation with the Ultimate parent 
company and give a true and fair view, of the state of affairs of the Company as at 31 
March 2026, and loss and cash flows and changes in equity for the year ended on that 
date. 

Management Responsibility for the Financial Statements 

Management is responsible for the preparation of these financial statements that give 
a true and fair view of the financial position and financial performance of the 
company. This responsibility also includes maintenance of adequate accounting 
records and for preventing and detecting frauds and other irregularities; selection and 
application of appropriate accounting policies; making judgments and estimates that 

dGf ·are reasonable and prudent; and design, implementation and maintenance of 
.~c,~t>~L cf: · uate internal financial controls, that were operating effectively for ensuring the 
J a: acy and completeness of the accounting records, relevant to the preparation and 
Q , 3S p tation of the financial statements that give a true and fair view and are free 
-I< & • material misstatement, whether due to fraud or error. 

O. f ce Add: 7 Parasmani, 2nd Floor, Near Police Station, Naupada, Thane (West) · 400 602. P/F: 91 22 25397313 

. f . 



Auditor's Responsibility 

Our objectives are to obtain reasonable assurance about whether the financial 
statements as a whole are free from material misstatement, whether due to fraud or 
error, and to issue an auditor's report that includes our opinion. Reasonable assurance 
is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with SAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, 
individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of user taken on the basis of this financial statement. 
As part of an audit in accordance with SAs, we exercise professional judgment and 
maintain professional skepticism throughout the audit. We alsoi 

• Identify & assess the risk of material misstatement of the financial statement, 
whether due to fraud and error, design and performance of audit procedure 
responsive to those risk, and obtain audit evidence that is sufficient and appropriate 
to provide basis of our opinion. The risk of not detecting a material misstatement 
resulting from fraud is higher than for one resulting from error, as fraud may 
involve collusion, forgery, intentional omissions, misrepresentations, or the oven·ide 
of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management. 

• Conclude on appropriateness of management's use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material 
uncertainty exists related to events or conditions that may cast significant doubt on 
the Company's ability to continue as a going concern. If we conclude that a material 
uncertainty exists, we are required to draw attention in our auditor's report to the 
related disclosures in the financial statements or, if such disclosures are inadequate, 
to modify our opinion. Our conclusions are based on the audit evidence obtained up 
to the date of our auditor's report. However, future events or conditions may cause 
the Company to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the financial statements, 
including the disclosures, and whether the financial statements represent the 
underlying transactions and events in a manner that achieves fair presentation. 

• We communicate with those charged with governance regarding, among other 
_ __ matters, the planned scope and timing of the audit and significant audit findings, 

~UG1Li1 ~ding any significant deficiencies in internal control that we identify during oiu 

o provide those charged with governance with a statement that we have 
ed with relevant ethical requirements regarding independence, and to 



. . 

communicate with them all relationships and other matters that may reasonably be 
thought to bear on our independence, and where applicable, related safeguards. 

Materiality is the magnitude of misstatements in the special purpose financial 
statements that individually or in the aggregate, makes it probable that economic 
decisions of a reasonably knowledgeable user of the special purpose financial 
statements may be influenced. We consider quantitative materiality and qualitative 
factors in planning the scope of our audit, evaluating the results of our work, and 
evaluating the effect of any identified misstatements in special-purpose financial 
statements. 

Place:- Thane 
Dated:- 28th May 2026 
UDIN: 26143977ECQWLE4181 
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A. OVERVIEW:  
 

 Kinaxon Bio Inc. (Formerly Advatech Bio Pharma Ltd) incorporated in 2020, is in the business of the 
development, manufacture and marketing of pharmaceutical products for serving consumers with 
healthcare products which are innovative, easy to use in day-to-day life. 

 
 The company’s team of researchers and formulation experts combine the best science with high 

quality ingredients to make world class products, focused on improving overall wellness.  
 
 

 
B. SIGNIFICANT ACCOUNTING POLICIES: 
 

a) Basis of accounting and preparation of Standalone Financial Statements: 
 
Basis of accounting  

 
i) The Financial Statements have been prepared on the historical cost basis except for certain 

financial assets and liabilities (including derivative instruments) which have been measured at 
fair value amount. 

These special purpose financial statements for the year ended March 31, 2026 have been 
prepared in accordance with the recognition and measurement principles of Indian Accounting 
Standards (Ind AS) as notified under the Companies Act, 2013 (the Act) and other accounting 
principles generally accepted in India. These special purpose financial statements have been 
prepared for the limited purpose of submission to Rubicon Research Private Limited 
(Intermediate holding company) for the purpose of preparation of its consolidated financial 
statements. 

     As a result, these special purpose financial statements may not be suitable for any purpose 
other than as stated in this note. 
 

Functional and Presentation Currency 
 

ii) These standalone financial statements are presented in Indian rupees, which is the functional 
currency of the Company. 

 
Basis of measurement 
 
iii) These standalone financial statements are prepared under the historical cost convention 

except for the following assets and liabilities which have been measured at fair value or 
revalued amount. 
a) Certain financial assets and liabilities measured at fair value (refer accounting policy 

regarding financial instruments, ‘g’ below) 
b) Defined benefit plans 

 
Use of Estimates and Judgements 

 
iv) The preparation of the Standalone Financial Statements in conformity with Ind AS requires the 

Management to make estimates and assumptions considered in the reported amounts of 
assets and liabilities (including contingent liabilities) and the reported income and expenses 
during the year. The Management believes that the estimates used in preparation of the 
Standalone Financial Statements are prudent and reasonable. Future results could differ due to 
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these estimates and the differences between the actual results and the estimates are 
recognised in the periods in which the results are known/ materialize. Estimates and 
underlying assumptions are reviewed on an ongoing basis. 

 
Information about critical judgments in applying accounting policies, as well as estimates and 
assumptions that have the most significant effect to the carrying amounts of assets and 
liabilities within the next financial year, are included in the accounting policies. 
 
- Measurement of defined benefit obligations (Refer note k) 
- Measurement and likelihood of occurrence of provisions and contingencies (Refer note n) 
- Recognition of deferred tax assets (Refer note h) 
- Impairment of financial assets (Refer note g) 

 
  

b) Financial Instruments 
 
I. Financial Assets 
 

Classification 
 

On initial recognition the Company classifies financial assets as subsequently measured at 
amortised cost, fair value through other comprehensive income or fair value through profit or 
loss on the basis of its business model for managing the financial assets and the contractual 
cash flow characteristics of the financial asset. 
Initial recognition and measurement 

 
All financial assets (not measured subsequently at fair value through profit or loss) are 
recognised initially at fair value plus transaction costs that are attributable to the acquisition of 
the financial asset. Purchases or sales of financial assets that require delivery of assets within a 
time frame established by regulation or convention in the market place (regular way trades) 
are recognised on the trade date, i.e., the date that the Company commits to purchase or sell 
the asset. 

 
Financial assets at amortised cost 

 
A ‘financial asset’ is measured at the amortised cost if both the following conditions are met: 

 
i) The asset is held within a business model whose objective is to hold assets for collecting 

contractual cash flows, and  
ii) Contractual terms of the asset give rise on specified dates to cash flows that are solely 

payments of principal and interest (SPPI) on the principal amount outstanding. 
 

After initial measurement, such financial assets are subsequently measured at amortised cost 
using the effective interest rate (EIR) method. Amortised cost is calculated by taking into 
account any discount or premium and fees or costs that are an integral part of the EIR. The EIR 
amortisation is included in finance income in the Statement of Profit and Loss. The losses 
arising from impairment are recognised in the Statement of Profit and Loss. This category 
generally applies to trade and other receivables. 

 
Financial assets included within the fair value through profit and loss (FVTPL) category are 
measured at fair value with all changes recognized in the Statement of Profit and Loss. 
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Derecognition  
  
A financial asset (or, where applicable, a part of a financial asset or part of a Company of 
similar financial assets) is primarily derecognised (i.e. removed from the Company’s balance 
sheet) when: 

 
- The rights to receive cash flows from the asset have expired, or  

 
- The Company has transferred its rights to receive cash flows from the asset or has assumed 

an obligation to pay the received cash flows in full without material delay to a third party 
under a ‘pass-through’ arrangement; and either: 
 
i) the Company has transferred substantially all the risks and rewards of the asset, or  
ii) the Company has neither transferred nor retained substantially all the risks and 

rewards of the asset, but has transferred control of the asset. 
 
When the Company has transferred its rights to receive cash flows from an asset or has 
entered into a pass-through arrangement, it evaluates if and to what extent it has retained the 
risks and rewards of ownership. When it has neither transferred nor retained substantially all 
of the risks and rewards of the asset, nor transferred control of the asset, the Company 
continues to recognise the transferred asset to the extent of the Company’s continuing 
involvement. In that case, the Company also recognises an associated liability. The transferred 
asset and the associated liability are measured on a basis that reflects the rights and 
obligations that the Company has retained.  
Continuing involvement that takes the form of a guarantee over the transferred asset is 
measured at the lower of the original carrying amount of the asset and the maximum amount 
of consideration that the Company could be required to repay. 

 
Impairment of financial assets 

 
In accordance with Ind-AS 109, the Company applies Expected Credit Loss (ECL) model for 
measurement and recognition of impairment loss on the following financial assets and credit 
risk exposure:  

 
i) Financial assets that are debt instruments, and are measured at amortised cost e.g., loans, 

debt securities, deposits, and bank balance. 
ii) Trade receivables.  
 
The Company follows ‘simplified approach’ for recognition of impairment loss allowance on 
trade receivables which do not contain a significant financing component. 

 
The application of simplified approach does not require the Company to track changes in credit 
risk. Rather, it recognises impairment loss allowance based on lifetime ECLs at each reporting 
date, right from its initial recognition.  

 
II. Financial Liabilities 

 
Classification 

 
The Company classifies all financial liabilities as subsequently measured at amortised cost, 
except for financial liabilities measured at fair value through profit or loss. Such liabilities, 
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including derivatives that are liabilities, are subsequently measured at fair value with changes 
in fair value being recognised in the Statement of Profit and Loss. 

 
Initial recognition and measurement  

 
Financial liabilities are classified, at initial recognition, as financial liabilities at fair value 
through profit or loss, at amortised cost (loans, borrowings and payables) or as derivatives 
designated as hedging instruments in an effective hedge, as appropriate.  

 
All financial liabilities are recognised initially at fair value and, in the case of loans and 
borrowings and payables, net of directly attributable transaction costs.  

 
The Company’s financial liabilities include trade and other payables, loans and borrowings 
including bank overdrafts, financial guarantee contracts and derivative financial instruments. 

 
Financial liabilities at fair value through profit or loss  

 
Financial liabilities at fair value through profit or loss include financial liabilities held for trading 
and financial liabilities designated upon initial recognition as at fair value through profit or loss. 
Financial liabilities are classified as held for trading if they are incurred for the purpose of 
repurchasing in the near term. This category also includes derivative financial instruments 
entered into by the Company that are not designated as hedging instruments in hedge 
relationships as defined by Ind-AS 109. Separated embedded derivatives are also classified as 
held for trading unless they are designated as effective hedging instruments.  

 
Gains or losses on liabilities held for trading are recognised in the Statement of Profit and Loss.  

 
Financial liabilities designated upon initial recognition at fair value through profit or loss are 
designated at the initial date of recognition, and only if the criteria in Ind-AS 109 are satisfied. 
For liabilities designated as FVTPL, fair value gains/ losses attributable to changes in own credit 
risk are recognized in OCI. These gains/loss are not subsequently transferred to Statement of 
Profit and Loss. However, the Company may transfer the cumulative gain or loss within equity. 
All other changes in fair value of such liability are recognised in the Statement of Profit and 
Loss. 

 
After initial recognition, interest-bearing loans and borrowings are subsequently measured at 
amortised cost using the EIR method. Gains and losses are recognised in Statement of Profit 
and Loss when the liabilities are derecognised.  

 
Amortised cost is calculated by taking into account any discount or premium on acquisition and 
fees or costs that are an integral part of the EIR. The EIR amortisation is included as finance 
costs in the Statement of Profit and Loss.  

 
This category generally applies to interest-bearing loans and borrowings. 

 
Derecognition  

 
A financial liability is derecognised when the obligation under the liability is discharged or 
cancelled or expires. When an existing financial liability is replaced by another from the same 
lender on substantially different terms, or the terms of an existing liability are substantially 
modified, such an exchange or modification is treated as the derecognition of the original 
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liability and the recognition of a new liability. The difference in the respective carrying amounts 
is recognised in the Statement of Profit and Loss. 

 
c) Income tax 

 
Income tax expense comprises current and deferred tax. It is recognised in Statement of Profit and 
Loss except to the extent that it relates items recognised directly in equity or in OCI. 

 
Current tax 

 
Current tax comprises the expected tax payable or receivable on the taxable income or loss for the 
year and any adjustment to the tax payable or receivable in respect of previous years. It is 
measured using tax rates enacted or substantively enacted at the reporting date. Current tax also 
includes any tax arising from dividends. 

 
Current tax assets and liabilities are offset only if, the Company: 

 
i) has a legally enforceable right to set off the recognised amounts; and 
ii) Intends either to settle on a net basis, or to realise the asset and settle the liability 

simultaneously. 
 
 
Deferred tax 

 
Deferred tax is recognised in respect of temporary differences between the carrying amounts of 
assets and liabilities for financial reporting purposes and the amounts used for taxation purposes.  

 
Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible 
temporary differences to the extent that it is probable that future taxable profits will be available 
against which they can be used. Deferred tax assets are reviewed at each reporting date and are 
reduced to the extent that it is no longer probable that the related tax benefit will be realised; such 
reductions are reversed when the probability of future taxable profits improves. 

 
Unrecognised deferred tax assets are reassessed at each reporting date and recognised to the 
extent that it has become probable that future taxable profits will be available against which they 
can be used. 

 
Deferred tax is measured at the tax rates that are expected to be applied to temporary differences 
when they reverse, using tax rates enacted or substantively enacted at the reporting date. 

 
The measurement of deferred tax reflects the tax consequences that would follow from the 
manner in which the Company expects, at the reporting date, to recover or settle the carrying 
amount of its assets and liabilities. 

 
Deferred tax assets and liabilities are offset only if: 

 
i) the Company has a legally enforceable right to set off current tax assets against current tax 

liabilities; and 
ii) The deferred tax assets and the deferred tax liabilities relate to income taxes levied by the 

same taxation authority on the same taxable entity. 
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d) Inventories 

 
Inventories, if any are valued at the lower of cost (on moving weighted average basis) and the net 
realisable value. 

 
 

e) Revenue Recognition 
 

Sale of Goods 
The majority of the Company’s contracts related to product sales include only one performance 
obligation, which is to deliver products to customers based on purchase orders received. Revenue 
from sales of products is recognized at a point in time when control of the products is transferred 
to the customer, generally upon delivery, which the Company has determined is when physical 
possession, legal title and risks and rewards of ownership of the products transfer to the customer 
and the Company is entitled to payment. The timing of the transfer of risks and rewards varies 
depending on the individual terms of the sales agreements. Revenue from the sale of goods is 
measured at the fair value of the consideration received or receivable (after including fair value 
allocations related to multiple deliverable and/or linked arrangements), net of returns, sales 
tax/GST and applicable trade discounts and allowances. Revenue includes shipping and handling 
costs billed to the customer. There is no revenue generated from sale of goods during the financial 
year. 
 
Interest income 
 
Interest income is recognised with reference to the Effective Interest Rate method. 
 
 

f) Provisions and Contingent Liabilities 
 
A provision is recognised when the Company has a present obligation as a result of past events and 
it is probable that an outflow of resources will be required to settle the obligation in respect of 
which a reliable estimate can be made. If effect of the time value of money is material, provisions 
are discounted using an appropriate discount rate that reflects, when appropriate, the risks specific 
to the liability. When discounting is used, the increase in the provision due to the passage of time is 
recognised as a finance cost.  

 
g) Borrowing costs 

 
Borrowing costs are interest and other costs that the Company incurs in connection with the 
borrowing of funds and is measured with reference to the effective interest rate (EIR) applicable to 
the respective borrowing. Borrowing costs include interest costs measured at EIR and exchange 
differences arising from foreign currency borrowings to the extent they are regarded as an 
adjustment to the interest cost.  

 
Borrowing costs, allocated to qualifying assets, pertaining to the period from commencement of 
activities relating to construction / development of the qualifying asset up to the date of 
capitalisation of such asset are added to the cost of the assets. Capitalisation of borrowing costs is 
suspended and charged to the Statement of Profit and Loss during extended periods when active 
development activity on the qualifying assets is interrupted. 

 
All other borrowing costs are recognised as an expense in the period which they are incurred. 
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h) Earnings per share 

 
Basic earnings per share is computed by dividing the profit / (loss) after tax by the weighted 
average number of equity shares outstanding during the year. The weighted average number of 
equity shares outstanding during the year is adjusted for the events for bonus issue, bonus 
element in a rights issue to existing shareholders, share split and reverse share split (consolidation 
of shares). Diluted earnings per share is computed by dividing the profit / (loss) after tax as 
adjusted for dividend, interest and other charges to expense or income (net of any attributable 
taxes) relating to the dilutive potential equity shares, by the weighted average number of equity 
shares considered for deriving basic earnings per share and the weighted average number of 
equity shares which could have been issued on conversion of all dilutive potential equity shares. 
 

i) Operating cycle 
 
Based on the nature of products / activities of the Company and the normal time between 
acquisition of assets and their realisation in cash or cash equivalents, the Company has determined 
its operating cycle as 12 months for the purpose of classification of its assets and liabilities as 
current and non-current. 

 
 
 



I 

Kinaxon Bio Inc ( fonnerly Advatech Bio Pharma Ltd) 
Balance Sheet as at 31 March 2026 
All amounts are in USO unless otherwise stated 

Note As at As at 
31 March 2026 31 March 2025 

ASSETS 
CURRENT ASSETS 
(a) Financial Assets 

(ii) Cash and Cash Equivalents· 2 4,168 5, 128 
(b) Current tax assets (net) 2 ,289 
SUB-TOTAL 6,457 5,128 

TOTAL 6 457 5 128 

II EQUITY AND LIABILITIES 

EQUITY 
(a) Equity Share Capital 3 5,000 5,000 
(b) Other Equity 4 (6,174} {6,988) 
SUB-TOTAL (1 ,174) (1,988) 

LIABILITIES 
2 CURRENT LIABILITIES 

(a) Financial Liabilities 
(i) Borrowings 
(ii) Trade Payables 
(iii) Other financial liabilities 5 7,631 7, 116 

SUB-TOTAL 7,631 7 ,116 

TOTAL 6 457 5128 

The accompanying notes 1 to 10 are an integral part of the Financial Statements 

In terms of our report attached 

For Joshi Gadgil & Co 

Chartered Accountants 

Firm Registration no.-138022W 

Akshay M Page 
Partner 
Mem. No.· 143977 
UDIN: 

Thane 
Date: 28 May 2026 

For and on behalf of Board of Directors of 
Kinaxon Bio Inc ( formerly Advatech Bio Pharma Ltd) 
EIN.· 86~1562419 

Penta Delgada, Portugal 
Date: 28 May 2026 



Kinaxon Bio Inc ( fonnerly Advatech Bio Pharma Ltd) 
Statement of Profit and Loss for the year ended 31 March 2026 

All amounts are in USO unless otherwise stated 

Particulars 

I Revenue from operations 
II Other Income 
Ill Total Revenue (I+ II) 

IV EXPENSES 
(a) Purchases 

(b) Changes in inventory of stock-in-trade 

(c) Employee benefit expense 
(d) Finance costs 
(e) Depreciation and amortisation expense 
(f) Other expenses 

Total Expenses 
v (Loss) before tax (Ill - IV) 
Vt Tax Expense/ (Credit) 

- Current tax 

vu (Loss) for the period 

VIII Other comprehensive income 
IX Total comprehensive (loss) 

x Earnings per equity share (Face value of USO 1 each): 
Basic and diluted 

Note Year ended Year ended 
31 March 2026 31 March 2025 

6 1,475 870 
1,475 870 

(1,475) (870) 

(2,289) 

814 {870) 

814 (870) 

0.16 (0.17) 

The accompanying notes 1to10 are an integral part of the Financial Statements 

In terms of our report attached 

For Joshi Gadgil & Co 

Chartered Accountants 

Firm Registration no.- 138022W 

@-
Akshay M Page 

Partner 
Mem. No.-143977 
UDIN: 

Thane 

Date: 28 May 2026 

For and on behalf of Board of Directors of 

Klnaxon Bio Inc ( formerly Advatech Bio Pharma Ltd) 

EIN.- 86-1562419 

~ 
Parag :.~ 

Ponta Delgada, Portugal 

Date: 28 May 2026 



Kinaxon Bio Inc ( formerly Advatech Bio Pharma Ltd) 
Statement of Cash flows for the year ended 31 March 2026 
All amounts are in USO unless otherwise stated 

A. 

Particulars 

Cash flow from operating activities 
Profit/(Loss) before tax 
Adjustments for: 

Depreciation and amortisation expense 
Interest on income 
Finance costs 

Operating cash flows before working capital changes 
Changes in working capital: 

Adjustments for (increase) I Clecrease in operating assets: 
Inventories 
Trade receivables 
Non current assets 
Current assets 

Adjustrnents for increase I (decrease) in operating liabilities: 
Trade payables 
Other current liabilities 
Current provisions 
Other Non-current financial Liabilities 

Cash (used in)/ generated from operations 

Net Income tax paid 

Net cash flow (used in)/ generated from operations 

B. Cash flow from investing activities 
Capital expenditure on property, plant and equipment 
Proceeds from sale of property, plant and equipments 
Other interest 

Net cash flow (used in) from investing activities 

c. Cash flow from financing activities 
Proceeds from non current borrowings 
Repayment of non current borrowings 
Fresh Issue of Share 

Note : 

Payment of lease liabilities 
Finance costs 

Net Cash flow generated from/ (used in) financing activities 

Net (decrease) /increase in cash and cash equivalents 
Cash and cash equivalents as at the beginning of the year 
Effect of exchange rate changes on cash and cash equivalents 
Cash and cash equlvalents as at end of the reporting year (Refer note 2) 

Perio d ended 
31 March 2026 

(1,475) 

(1,475) 

515 

(960) 

(960) 

(960} 
5,128 

4,168 

Year ended 
31 March 2025 

(870) 

(870) 

5,000 

435 

4,565 

4,565 

4,565 
563 

5,128 

1 The Statement of Cash Flows has been prepare(! under the 'Indirect Method' as set out in the Indian Accounting Standard 7 (Ind AS · 7) "Statement of Cash 
Flow" prescribed under the Companies Act (Indian Accounting Standards) Rules, 2015 of the Companies Act, 2013. 

The accompanying notes 1 to 10 are an integral part of the Financial Statements 

In terms of our report attached 

For Joshi Gadgil & Co 
Chartered Accountants 

firm Registration no.-138022W 

~ 
Akshay M Page 

Partner 
Mem. No.• 143977 
UDIN: 

Thane 
Date: 28 May 2026 

For and on behalf of Board of Directors ot 
Kinaxon Bio Inc { formerly Advatech Bio Pham1a 
Ltd) 

EIN.• 86·1562419 

P•ragS-:1 
Ponta Oelgada, Portugal 
Date: 28 May 2026 



Kinaxon Bio Inc { formerly Advatech Bio Pharma Ltd) 
Notes to the Ba lance Sheet for the year ended 31 March 2026 
All amounts are in USO unless otherwise stated 

Statement of Changes in Equity 

A. Share Capital 
No. of Shares 

As at 31 March 2024 5,000 
Changes in share capital during the year -
As at 31 March 2025 5,000 
Changes in share capital during the year -
As at 31 March 2026 5,000 

B. Other Equity - Reserves and Surplus 

Retained Earnings Amount 

As at 31 March 2024 (6,119) 
Profit/(Loss) for the period (870) 
As at 31 March 2026 (6,988) 
Profit/(Loss) for the period 814 
As at 31 March 2026 (6,174) 

Amount 
5,000 

-
5,000 

-
5,000 

The accompanying notes 1 to 10 are an integral part of the Financial Statements 

In terms of our report attached 

For Joshi Gadgil & Co 
Chartered Accountants 

Firm Registration no.-138022W 

Akshay M Page 
Partner 
Mem. No.-143977 
UDIN: 

Thane 
Date: 28 May 2026 

For and on behalf of Board of Directors of 
Kinaxon B io Inc ( formerly Advatech Bio 
Pharma Ltd) 

EIN.· 86-1562419 

.... "'Z 
Ponta Delgada, Portugal 
Date: 28 May 2026 



Klnaxon Bio Inc (formerly Advatech Bio Pharma Ltd) 
Notes to the Balance Sheet for the year ended 31 March 2026 
All amounts are In USO unless otherwise stated 

As at As at 
31 March 2026 31 March 2025 

2 Cash and bank balances 

Balances with banks 
in current accounts 4,168 5,128 

4168 5,128 

3 Share Capital 

Issue, subscribed and fully paid-up: 
Equity Shares of 0.1 USO each, fully paid-up 5,000 5,000 
Capital Contribution 

5,000 5,000 

4 Reserves and surplus 

Balance In Statement of Profit and Loss 
At the commencement of the year (6,988) (6,119) 
Add : Profit /(Loss) for the year 814 (870} 

(6,174) (6,988) 

Foreign Currency Translation Reserve 

{8,174) (6,988) 

5 Other current financial llabllltles 

Payable to related parties (Refer note 7) 7,631 7,116 

7,831 7,118 



Kinaxon Bio Inc (formerly Advatecti Bio Pharma Ltd) 
Notes to the Balance Sheet for the year ended 31 March 2026 
All amounts are in USO unless otherwise stated 

(i) Reconclllatlon of the number of shares outstanding at the beginning and at the end of the period. 

Particulars As at 31 March 2026 As at 31 March 2025 
No. of shares Amount No. of shares 

EQuity shares outstanding at the beginning of the 5.000 5,000 5,000 
Equity shares Issued during the period - - -
Equity shares outstanding at the end of the 5,000 S,000 S,000 

(ii) Details of shares held by the holdlng company 

As at 31March2026 As at 31 March 2025 
Particulars No. of shares No. of shares 

No. of shares Amount No. of shares 
Equity shares of USD 1 each, fully paid-up held 

Advagen Holding ,INC 5,000 5,000 5,000 

Amount 
5,000 

-
5,000 

Amount 

S,000 



Kinaxon Bio Inc ( formerly Advatech Bio Pharma Ltd) 
Notes to Statement of Profit & Loss for the year ended 31 March 2026 
All amounts are in USO unless otherwise stated 

6 Other eKpenses 

Professionel fees 
Portal & Benk charges 
Rates and taxes 
Miscellaneous expenses 

Year ended Year ended 
31 March 2026 31 March 2025 

515 170 
363 360 
314 340 
283 

1,475 870 



KinaKon Bio Inc C formerly Advatech Bio Pharma Ltd) 
Notes to Financial Statement& for the year ended 31 March 2026 
All amounts are in USO unle9s otheiwlse stated 

7 Related Party Disclosures, as required by Indian Accounting Standard 24 (Ind AS 24) are given below: 
A. Relat1011snlps -

Category I: Holding Company: 
Advagen Holding. INC w.e.r 301h, August 2023 (Previous year 2022-23 Rubicon Research Limited) 

Category 11: Intermediate Holding Company: 
Rubicon Research Limited (formerly known as Rubicon Research Private Limited) (w.e.f 16 October 2025) 

Category Ill: Ultimate Holding Company: 
General Atlanlic Singapore RR PTE ltd 
Rubicon Research Limiled (formerly known as Rubicon Research Private limited) (w.e.f 16 October 2025) 

Category IV: Subsidiaries of Holding Company: 
Advagen Pharma ltd 
Validus Pharmaceutical LLC 
AIM RX3Pl l.l.C 

Transactions with related parties: 
Transactions 

Transactions with Holding Company 
Advagen Holding, INC 
Capital Contribulion 

Transaction with related parties 
Advag&n Pharma Ltd. 
Reimbursement of Expenses 

Balances 
Advagen Holding, INC 
Capital Contrlbulion 

Advagen Pharma Ltd. 
Other payable against reimbursement of expenses 

·8 Capital Management 

For the year ended 
31 March 2026 

515 

5.000 

7,631 

For the year ended 
31 March 2025 

434 

5,000 

7,116 

The Company's policy is to build a strong capital base so as to mainlain investor, creditor and market confidence and to sustain future development of the business. 
The Company monitors capital IJSing a ratio of 'adjusted net debt' lo 'total equity'. For this purpose, adjusted net debt is defined as total liabilities, comprising interest-bearing loans 
and borrowings, less cash and cash equivalents, other bank balances and current investmenls. 

The Company is in initial setup phase and intends to keep the ratio in a stable state. The Company's adjusted net debt to total equity ratio was as follows: 

Partlculars 

Total borrowings 
less : Cash and cash equivalent 
Adjusted net debt 
Total equity 
Adjusted net debt to lolal equily ratio 

Income taxes 

Tax eKpense recognised in profit and loss 

Particulars 

Current Tax Credit for the year 

Net Current Tax Expense 

1 O These financial statements ari> approvi>d by Board of Directors on 26 May, 2026 

For Joshi Gadgil & Co 
Chartered Accountants 
Firm Registration no.· 138G22W 

Akshay M Page 
Partner 
Mem. No.· 143977 
UDIN: 

Thane 
Dale: 28 May 2026 

As at 
31 March 2026 

4,168 
(4.168) 
(1,174) 

For the Year ended 
31 March 2026 

NA 

(2.289) 

(2,289} 

As at 
31 March 2025 

5,128 
(5,128) 
(1,966) 

NA 

For the Year ended 
31 March 2025 

For and on behalf of Board of Directors of 
Advatech Bio Pharma Ltd 
EIN.· 86·1562419 

~ 
Par Sanchetl 
Dire 

Ponta Delgada, Port1Jgal 
Dale: 26 May 2026 















Advagen Pharma Europe OÜ  
Notes to the financial statements for year ended 31 March 2026 
 

 
 
A. OVERVIEW: 

 Advagen Pharma Europe OÜ (‘the Company’) incorporated in 2023, is in to business of serving 
consumers with healthcare products which are innovative, easy to use in day to day life. 

 
 

B. SIGNIFICANT ACCOUNTING POLICIES: 
 

a) Basis of accounting and preparation of Standalone Financial Statements: 
 
Basis of accounting 

 
i) The Financial Statements have been prepared on the historical cost basis except for certain 

financial assets and liabilities (including derivative instruments) which have been measured at 
fair value amount. 

These special purpose financial statements for the year ended March 31, 2025 have been 
prepared in accordance with the recognition and measurement principles of Indian Accounting 
Standards (Ind AS) as notified under the Companies Act, 2013 (the Act) and other accounting 
principles generally accepted in India. These special purpose financial statements have been 
prepared for the limited purpose of submission to Rubicon Research Private Limited 
(Intermediate holding company) for the purpose of preparation of its consolidated financial 
statements. 

     As a result, these special purpose financial statements may not be suitable for any purpose 
other than as stated in this note. 

 
Functional and Presentation Currency 

 
ii) These standalone financial statements are presented in Euros, which is the functional currency 

of the Company. 
 

Basis of measurement 
 
iii) These standalone financial statements are prepared under the historical cost convention 

except for the following assets and liabilities which have been measured at fair value or 
revalued amount. 
a) Certain financial assets and liabilities measured at fair value (refer accounting policy 

regarding financial instruments, ‘g’ below) 
b) Defined benefit plans 

 
Use of Estimates and Judgements 

 
iv) The preparation of the Standalone Financial Statements in conformity with Ind AS requires the 

Management to make estimates and assumptions considered in the reported amounts of 
assets and liabilities (including contingent liabilities) and the reported income and expenses 
during the year. The Management believes that the estimates used in preparation of the 
Standalone Financial Statements are prudent and reasonable. Future results could differ due to 
these estimates and the differences between the actual results and the estimates are 
recognised in the periods in which the results are known/ materialize. Estimates and 
underlying assumptions are reviewed on an ongoing basis. 

 



Advagen Pharma Europe OÜ  
Notes to the financial statements for year ended 31 March 2026 
 

 
Information about critical judgments in applying accounting policies, as well as estimates and 
assumptions that have the most significant effect to the carrying amounts of assets and 
liabilities within the next financial year, are included in the accounting policies. 
 
- Measurement of defined benefit obligations (Refer note k) 
- Measurement and likelihood of occurrence of provisions and contingencies (Refer note n) 
- Recognition of deferred tax assets (Refer note h) 
- Useful lives of property, plant, equipment and Intangibles (Refer note b& c) 
- Impairment of Intangibles (Refer note e) 
- Impairment of financial assets (Refer note g) 

 
  

b) Financial Instruments 
 
I. Financial Assets 
 

Classification 
 

On initial recognition the Company classifies financial assets as subsequently measured at 
amortised cost, fair value through other comprehensive income or fair value through profit or 
loss on the basis of its business model for managing the financial assets and the contractual 
cash flow characteristics of the financial asset. 

 
                     Initial recognition and measurement 

 
All financial assets (not measured subsequently at fair value through profit or loss) are 
recognised initially at fair value plus transaction costs that are attributable to the acquisition of 
the financial asset. Purchases or sales of financial assets that require delivery of assets within a 
time frame established by regulation or convention in the market place (regular way trades) 
are recognised on the trade date, i.e., the date that the Company commits to purchase or sell 
the asset. 

 
Financial assets at amortised cost 

 
A ‘financial asset’ is measured at the amortised cost if both the following conditions are met: 

 
i) The asset is held within a business model whose objective is to hold assets for collecting 

contractual cash flows, and  
ii) Contractual terms of the asset give rise on specified dates to cash flows that are solely 

payments of principal and interest (SPPI) on the principal amount outstanding. 
 

After initial measurement, such financial assets are subsequently measured at amortised cost 
using the effective interest rate (EIR) method. Amortised cost is calculated by taking into 
account any discount or premium and fees or costs that are an integral part of the EIR. The EIR 
amortisation is included in finance income in the Statement of Profit and Loss. The losses 
arising from impairment are recognised in the Statement of Profit and Loss. This category 
generally applies to trade and other receivables. 

 
Financial assets included within the fair value through profit and loss (FVTPL) category are 
measured at fair value with all changes recognized in the Statement of Profit and Loss. 

 



Advagen Pharma Europe OÜ  
Notes to the financial statements for year ended 31 March 2026 
 

 
 

Derecognition  
  
A financial asset (or, where applicable, a part of a financial asset or part of a Company of 
similar financial assets) is primarily derecognised (i.e. removed from the Company’s balance 
sheet) when: 

 
- The rights to receive cash flows from the asset have expired, or  

 
- The Company has transferred its rights to receive cash flows from the asset or has assumed 

an obligation to pay the received cash flows in full without material delay to a third party 
under a ‘pass-through’ arrangement; and either: 
 
i) the Company has transferred substantially all the risks and rewards of the asset, or  
ii) the Company has neither transferred nor retained substantially all the risks and 

rewards of the asset, but has transferred control of the asset. 
 
When the Company has transferred its rights to receive cash flows from an asset or has 
entered into a pass-through arrangement, it evaluates if and to what extent it has retained the 
risks and rewards of ownership. When it has neither transferred nor retained substantially all 
of the risks and rewards of the asset, nor transferred control of the asset, the Company 
continues to recognise the transferred asset to the extent of the Company’s continuing 
involvement. In that case, the Company also recognises an associated liability. The transferred 
asset and the associated liability are measured on a basis that reflects the rights and 
obligations that the Company has retained.  
Continuing involvement that takes the form of a guarantee over the transferred asset is 
measured at the lower of the original carrying amount of the asset and the maximum amount 
of consideration that the Company could be required to repay. 

 
Impairment of financial assets 

 
In accordance with Ind-AS 109, the Company applies Expected Credit Loss (ECL) model for 
measurement and recognition of impairment loss on the following financial assets and credit 
risk exposure:  

 
i) Financial assets that are debt instruments, and are measured at amortised cost e.g., loans, 

debt securities, deposits, and bank balance. 
ii) Trade receivables.  
 
The Company follows ‘simplified approach’ for recognition of impairment loss allowance on 
trade receivables which do not contain a significant financing component. 

 
The application of simplified approach does not require the Company to track changes in credit 
risk. Rather, it recognises impairment loss allowance based on lifetime ECLs at each reporting 
date, right from its initial recognition.  

 
 
 
 
 
 



Advagen Pharma Europe OÜ  
Notes to the financial statements for year ended 31 March 2026 
 

 
II. Financial Liabilities 

 
Classification 

 
The Company classifies all financial liabilities as subsequently measured at amortised cost, 
except for financial liabilities measured at fair value through profit or loss. Such liabilities, 
including derivatives that are liabilities, are subsequently measured at fair value with changes 
in fair value being recognised in the Statement of Profit and Loss. 

 
Initial recognition and measurement  

 
Financial liabilities are classified, at initial recognition, as financial liabilities at fair value 
through profit or loss, at amortised cost (loans, borrowings and payables) or as derivatives 
designated as hedging instruments in an effective hedge, as appropriate.  

 
All financial liabilities are recognised initially at fair value and, in the case of loans and 
borrowings and payables, net of directly attributable transaction costs.  

 
The Company’s financial liabilities include trade and other payables, loans and borrowings 
including bank overdrafts, financial guarantee contracts and derivative financial instruments. 

 
Financial liabilities at fair value through profit or loss  

 
Financial liabilities at fair value through profit or loss include financial liabilities held for trading 
and financial liabilities designated upon initial recognition as at fair value through profit or loss. 
Financial liabilities are classified as held for trading if they are incurred for the purpose of 
repurchasing in the near term. This category also includes derivative financial instruments 
entered into by the Company that are not designated as hedging instruments in hedge 
relationships as defined by Ind-AS 109. Separated embedded derivatives are also classified as 
held for trading unless they are designated as effective hedging instruments.  

 
Gains or losses on liabilities held for trading are recognised in the Statement of Profit and Loss.  

 
Financial liabilities designated upon initial recognition at fair value through profit or loss are 
designated at the initial date of recognition, and only if the criteria in Ind-AS 109 are satisfied. 
For liabilities designated as FVTPL, fair value gains/ losses attributable to changes in own credit 
risk are recognized in OCI. These gains/loss are not subsequently transferred to Statement of 
Profit and Loss. However, the Company may transfer the cumulative gain or loss within equity. 
All other changes in fair value of such liability are recognised in the Statement of Profit and 
Loss. 

 
After initial recognition, interest-bearing loans and borrowings are subsequently measured at 
amortised cost using the EIR method. Gains and losses are recognised in Statement of Profit 
and Loss when the liabilities are derecognised.  

 
Amortised cost is calculated by taking into account any discount or premium on acquisition and 
fees or costs that are an integral part of the EIR. The EIR amortisation is included as finance 
costs in the Statement of Profit and Loss.  

 
This category generally applies to interest-bearing loans and borrowings. 
 



Advagen Pharma Europe OÜ  
Notes to the financial statements for year ended 31 March 2026 
 

 
Derecognition  

 
A financial liability is derecognised when the obligation under the liability is discharged or 
cancelled or expires. When an existing financial liability is replaced by another from the same 
lender on substantially different terms, or the terms of an existing liability are substantially 
modified, such an exchange or modification is treated as the derecognition of the original 
liability and the recognition of a new liability. The difference in the respective carrying amounts 
is recognised in the Statement of Profit and Loss. 

 
c) Income tax 

 
Income tax expense comprises current and deferred tax. It is recognised in Statement of Profit and 
Loss except to the extent that it relates items recognised directly in equity or in OCI. 
 
Current tax 

 
Current tax comprises the expected tax payable or receivable on the taxable income or loss for the 
year and any adjustment to the tax payable or receivable in respect of previous years. It is 
measured using tax rates enacted or substantively enacted at the reporting date. Current tax also 
includes any tax arising from dividends. 

 
Current tax assets and liabilities are offset only if, the Company: 

 
i) has a legally enforceable right to set off the recognised amounts; and 
ii) Intends either to settle on a net basis, or to realise the asset and settle the liability 

simultaneously. 
 
 
Deferred tax 

 
Deferred tax is recognised in respect of temporary differences between the carrying amounts of 
assets and liabilities for financial reporting purposes and the amounts used for taxation purposes.  

 
Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible 
temporary differences to the extent that it is probable that future taxable profits will be available 
against which they can be used. Deferred tax assets are reviewed at each reporting date and are 
reduced to the extent that it is no longer probable that the related tax benefit will be realised; such 
reductions are reversed when the probability of future taxable profits improves. 

 
Unrecognised deferred tax assets are reassessed at each reporting date and recognised to the 
extent that it has become probable that future taxable profits will be available against which they 
can be used. 

 
Deferred tax is measured at the tax rates that are expected to be applied to temporary differences 
when they reverse, using tax rates enacted or substantively enacted at the reporting date. 

 
The measurement of deferred tax reflects the tax consequences that would follow from the 
manner in which the Company expects, at the reporting date, to recover or settle the carrying 
amount of its assets and liabilities. 

 
Deferred tax assets and liabilities are offset only if: 
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i) the Company has a legally enforceable right to set off current tax assets against current tax 
liabilities; and 

ii) The deferred tax assets and the deferred tax liabilities relate to income taxes levied by the 
same taxation authority on the same taxable entity. 

 
d) Inventories 

 
Inventories of Stock-in-Trade are valued at the lower of cost (on moving weighted average basis) 
and the net realisable value. 

 
 

e) Revenue Recognition 
 
Sale of Goods 
 
The majority of the Company’s contracts related to product sales include only one performance 
obligation, which is to deliver products to customers based on purchase orders received. Revenue 
from sales of products is recognized at a point in time when control of the products is transferred 
to the customer, generally upon delivery, which the Company has determined is when physical 
possession, legal title and risks and rewards of ownership of the products transfer to the customer 
and the Company is entitled to payment. The timing of the transfer of risks and rewards varies 
depending on the individual terms of the sales agreements. Revenue from the sale of goods is 
measured at the fair value of the consideration received or receivable (after including fair value 
allocations related to multiple deliverable and/or linked arrangements), net of returns, sales 
tax/GST and applicable trade discounts and allowances. Revenue includes shipping and handling 
costs billed to the customer.  

 
Interest income 
 
Interest income is recognised with reference to the Effective Interest Rate method. 

 
 

f) Provisions and Contingent Liabilities 
 
A provision is recognised when the Company has a present obligation as a result of past events and 
it is probable that an outflow of resources will be required to settle the obligation in respect of 
which a reliable estimate can be made. If effect of the time value of money is material, provisions 
are discounted using an appropriate discount rate that reflects, when appropriate, the risks specific 
to the liability. When discounting is used, the increase in the provision due to the passage of time is 
recognised as a finance cost. 

 
 

g) Earnings per share 
 
Basic earnings per share is computed by dividing the profit / (loss) after tax by the weighted 
average number of equity shares outstanding during the year. The weighted average number of 
equity shares outstanding during the year is adjusted for the events for bonus issue, bonus 
element in a rights issue to existing shareholders, share split and reverse share split (consolidation 
of shares). Diluted earnings per share is computed by dividing the profit / (loss) after tax as 
adjusted for dividend, interest and other charges to expense or income (net of any attributable 
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taxes) relating to the dilutive potential equity shares, by the weighted average number of equity 
shares considered for deriving basic earnings per share and the weighted average number of 
equity shares which could have been issued on conversion of all dilutive potential equity shares. 

 
 

h) VAT input credit: 
 
VAT input credit is accounted for in the books in the period in which the underlying service 
received is accounted and when there is reasonable certainty in availing / utilising the credits. 
 
 

i) Segment reporting 
 
The Company operates in one reportable business segment i.e. "Healthcare Products". 

 
j) Operating cycle 

 
Based on the nature of products / activities of the Company and the normal time between 
acquisition of assets and their realisation in cash or cash equivalents, the Company has determined 
its operating cycle as 12 months for the purpose of classification of its assets and liabilities as 
current and non-current. 
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A. OVERVIEW: 

 Rubicon Research Australia Pty Limited (‘the Company’) incorporated in 2022, is in to business of 
serving consumers with healthcare products which are innovative, easy to use in day to day life. 

 
 Company’s team of researchers and formulation experts combine the best science with high quality 

ingredients to make world class products, focused on improving overall wellness.  
 

 
B. MATERIAL ACCOUNTING POLICIES: 
 

a) Basis of accounting and preparation of  Financial Statements: 
 
Basis of accounting 

 
i) The Financial Statements have been prepared on the historical cost basis except for certain 

financial assets and liabilities (including derivative instruments) which have been measured at 
fair value amount. 

These special purpose financial statements for the year ended March 31, 2025 have been 
prepared in accordance with the recognition and measurement principles of Indian Accounting 
Standards (Ind AS) as notified under the Companies Act, 2013 (the Act) and other accounting 
principles generally accepted in India. These special purpose financial statements have been 
prepared for the limited purpose of submission to Rubicon Research Private Limited 
(Intermediate holding company) for the purpose of preparation of its consolidated financial 
statements. 

     As a result, these special purpose financial statements may not be suitable for any purpose 
other than as stated in this note.  
 

Functional and Presentation Currency 
 

ii) These  financial statements are presented in Australian dollars, which is the functional currency 
of the Company. 

 
Basis of measurement 
 
iii) These  financial statements are prepared under the historical cost convention except for the 

following assets and liabilities which have been measured at fair value or revalued amount. 
a) Certain financial assets and liabilities measured at fair value (refer accounting policy 

regarding financial instruments, ‘g’ below) 
b) Defined benefit plans 

 
Use of Estimates and Judgements 

 
iv) The preparation of the  Financial Statements in conformity with Ind AS requires the 

Management to make estimates and assumptions considered in the reported amounts of 
assets and liabilities (including contingent liabilities) and the reported income and expenses 
during the year. The Management believes that the estimates used in preparation of the  
Financial Statements are prudent and reasonable. Future results could differ due to these 
estimates and the differences between the actual results and the estimates are recognised in 
the periods in which the results are known/ materialize. Estimates and underlying assumptions 
are reviewed on an ongoing basis. 
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Information about critical judgments in applying accounting policies, as well as estimates and 
assumptions that have the most significant effect to the carrying amounts of assets and 
liabilities within the next financial year, are included in the accounting policies. 
 
- Measurement of defined benefit obligations (Refer note k) 
- Measurement and likelihood of occurrence of provisions and contingencies (Refer note n) 
- Recognition of deferred tax assets (Refer note h) 
- Useful lives of property, plant, equipment and Intangibles (Refer note b& c) 
- Impairment of Intangibles (Refer note e) 
- Impairment of financial assets (Refer note g) 

 
b) Property, Plant and Equipment& Depreciation 

 
I. Recognition and Measurement: 

 
Items of property, plant and equipment are measured at cost less accumulated depreciation 
and impairment losses, if any. The cost of an item of property, plant and equipment comprises: 

 
- its purchase price, including import duties and non-refundable purchase taxes, after 

deducting trade discounts and rebates. 
 
- any costs directly attributable to bringing the asset to the location and condition 

necessary for it to be capable of operating in the manner intended by management. 
 

- the initial estimate of the costs of dismantling and removing the item and restoring the 
site on which it is located, the obligation for which the Company incurs either when the 
item is acquired or as a consequence of having used the item during a particular period for 
purposes other than to produce inventories during that period. 

 
- Income and expenses related to the incidental operations, not necessary to bring the item 

to the location and condition necessary for it to be capable of operating in the manner 
intended by management, are recognized in Statement of Profit and Loss. If significant 
parts of an item of property, plant and equipment have different useful lives, then they 
are accounted for as separate items (major components) of property, plant and 
equipment. 

 
The Company has elected to continue with the carrying value of all its property, plant and 
equipment as recognized in the  financial statements as at the date of transition to Ind AS, 
measured as per the previous GAAP and use that as the deemed cost as at the transition date 
pursuant to the exemption under Ind AS 101. 
 

 Any gain or loss on disposal of an item of property, plant and equipment is recognized in 
Statement of Profit and Loss. 

 
 Capital work-in-progress in respect of assets which are not ready for their intended use are 

carried at cost, comprising of direct costs, related incidental expenses and attributable interest. 
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II. Subsequent Expenditure 
 

Subsequent expenditure is capitalised only if it is probable that the future economic benefits 
associated with the expenditure will flow to the Group.Only when it meets the recognition 
criteria as per Ind AS 16 – Property, Plant and Equipment. 
 

 
III. Depreciation 

 
Depreciable amount for assets is the cost of an asset, or other amount substituted for cost, less 
its estimated residual value and the estimated residual values are materially insignificant. 
 
Depreciation on property, plant and equipment has been provided on the straight-line method 
as per the useful life prescribed in Schedule II to the Act or as per the estimates of the 
Company if it is different than Schedule II to the Act. 
Particulars                                         Estimated Useful Life 
Buildings 30 years 
Plant and machinery 15 years 
Office equipments 5 years 
Lab equipments 10 years 
Furniture and fixtures 10 years 
Computers 3-6 years 
Vehicles 8 years 
 

 
Depreciation method, useful live and residual values are reviewed at each financial year end 
and adjusted if appropriate. 
 
Leasehold land and leasehold improvements are amortised over the period of the lease. 
 
Depreciation on additions (disposals) is provided on a pro-rata basis i.e from (upto) the date on 
which asset is ready for use (disposed of). 
 
Individual assets with cost upto Rs.20,000 are fully depreciated in the year of acquisition. 
 

c) Intangible assets 
 
I. Recognition and Measurement: 

 
Intangible assets are carried at cost less accumulated amortization and impairment losses, if 
any. The cost of an intangible asset comprises of its purchase price, including any import duties 
and other taxes (other than those subsequently recoverable from the taxing authorities), and 
any directly attributable expenditure on making the asset ready for its intended use. 

 
Expenditure on research and development eligible for capitalisation are carried as Intangible 
assets under development where such assets are not yet ready for their intended use. 
 
The Company has elected to continue with the carrying value of all its intangible assets as 
recognized in the  financial statements as at the date of transition to Ind AS, measured as per 
the previous GAAP and use that as the deemed cost as at the transition date pursuant to the 
exemption under Ind AS 101. 



Rubicon Research Australia Pty Limited 
Notes to the financial statements for year ended 31 March 2026 

 
 

II. Subsequent Expenditure 
 

Subsequent expenditure is capitalised only if it is probable that the future economic benefits 
associated with the expenditure will flow to the Company. 

 
III. Amortisation 

 
Intangible assets are amortised over their estimated useful life on Straight Line Method as 
follows: 

 
Particulars                                         Estimated Useful Life 
  
Trademark 10years 

 
The estimated useful lives of intangible assets and the amortisation period are reviewed at the 
end of each financial year and the amortisation method is revised to reflect the changed 
pattern, if any. 

 
d) Impairment of assets 

 
The carrying values of assets / cash generating units at each balance sheet date are reviewed for 
impairment if any indication of impairment exists.  
 

If the carrying amount of the assets exceed the estimated recoverable amount, an impairment is 
recognised for such excess amount. The impairment loss is recognised as an expense in the 
Statement of Profit and Loss, unless the asset is carried at revalued amount, in which case any 
impairment loss of the revalued asset is treated as a revaluation decrease to the extent a 
revaluation reserve is available for that asset. 

 
The recoverable amount is the greater of the net selling price and their value in use. Value in use is 
arrived at by discounting the future cash flows to their present value based on an appropriate 
discount factor.  
When there is indication that an impairment loss recognised for an asset (other than a revalued 
asset) in earlier accounting periods no longer exists or may have decreased, such reversal of 
impairment loss is recognised in the Statement of Profit and Loss, to the extent the amount was 
previously charged to the Statement of Profit and Loss. In case of revalued assets, such reversal is 
not recognised. 

 
  

e) Financial Instruments 
 
I. Financial Assets 
 

Classification 
 

On initial recognition the Company classifies financial assets as subsequently measured at 
amortised cost, fair value through other comprehensive income or fair value through profit or 
loss on the basis of its business model for managing the financial assets and the contractual 
cash flow characteristics of the financial asset. 
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Initial recognition and measurement 

 
All financial assets (not measured subsequently at fair value through profit or loss) are 
recognised initially at fair value plus transaction costs that are attributable to the acquisition of 
the financial asset. Purchases or sales of financial assets that require delivery of assets within a 
time frame established by regulation or convention in the market place (regular way trades) 
are recognised on the trade date, i.e., the date that the Company commits to purchase or sell 
the asset. 

 
Financial assets at amortised cost 

 
A ‘financial asset’ is measured at the amortised cost if both the following conditions are met: 

 
i) The asset is held within a business model whose objective is to hold assets for collecting 

contractual cash flows, and  
ii) Contractual terms of the asset give rise on specified dates to cash flows that are solely 

payments of principal and interest (SPPI) on the principal amount outstanding. 
 

After initial measurement, such financial assets are subsequently measured at amortised cost 
using the effective interest rate (EIR) method. Amortised cost is calculated by taking into 
account any discount or premium and fees or costs that are an integral part of the EIR. The EIR 
amortisation is included in finance income in the Statement of Profit and Loss. The losses 
arising from impairment are recognised in the Statement of Profit and Loss. This category 
generally applies to trade and other receivables. 

 
Financial assets included within the fair value through profit and loss (FVTPL) category are 
measured at fair value with all changes recognized in the Statement of Profit and Loss. 

 
 

Derecognition  
  
A financial asset (or, where applicable, a part of a financial asset or part of a Company of 
similar financial assets) is primarily derecognised (i.e. removed from the Company’s balance 
sheet) when: 

 
- The rights to receive cash flows from the asset have expired, or  

 
- The Company has transferred its rights to receive cash flows from the asset or has assumed 

an obligation to pay the received cash flows in full without material delay to a third party 
under a ‘pass-through’ arrangement; and either: 
 
i) the Company has transferred substantially all the risks and rewards of the asset, or  
ii) the Company has neither transferred nor retained substantially all the risks and 

rewards of the asset, but has transferred control of the asset. 
 
When the Company has transferred its rights to receive cash flows from an asset or has 
entered into a pass-through arrangement, it evaluates if and to what extent it has retained the 
risks and rewards of ownership. When it has neither transferred nor retained substantially all 
of the risks and rewards of the asset, nor transferred control of the asset, the Company 
continues to recognise the transferred asset to the extent of the Company’s continuing 
involvement. In that case, the Company also recognises an associated liability. The transferred 
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asset and the associated liability are measured on a basis that reflects the rights and 
obligations that the Company has retained.  
Continuing involvement that takes the form of a guarantee over the transferred asset is 
measured at the lower of the original carrying amount of the asset and the maximum amount 
of consideration that the Company could be required to repay. 

 
Impairment of financial assets 

 
In accordance with Ind-AS 109, the Company applies Expected Credit Loss (ECL) model for 
measurement and recognition of impairment loss on the following financial assets and credit 
risk exposure:  

 
i) Financial assets that are debt instruments, and are measured at amortised cost e.g., loans, 

debt securities, deposits, and bank balance. 
ii) Trade receivables.  
 
The Company follows ‘simplified approach’ for recognition of impairment loss allowance on 
trade receivables which do not contain a significant financing component. 

 
The application of simplified approach does not require the Company to track changes in credit 
risk. Rather, it recognises impairment loss allowance based on lifetime ECLs at each reporting 
date, right from its initial recognition.  

 
II. Financial Liabilities 

 
Classification 

 
The Company classifies all financial liabilities as subsequently measured at amortised cost, 
except for financial liabilities measured at fair value through profit or loss. Such liabilities, 
including derivatives that are liabilities, are subsequently measured at fair value with changes 
in fair value being recognised in the Statement of Profit and Loss. 

 
Initial recognition and measurement  

 
Financial liabilities are classified, at initial recognition, as financial liabilities at fair value 
through profit or loss, at amortised cost (loans, borrowings and payables) or as derivatives 
designated as hedging instruments in an effective hedge, as appropriate.  

 
All financial liabilities are recognised initially at fair value and, in the case of loans and 
borrowings and payables, net of directly attributable transaction costs.  

 
The Company’s financial liabilities include trade and other payables, loans and borrowings 
including bank overdrafts, financial guarantee contracts and derivative financial instruments. 

 
Financial liabilities at fair value through profit or loss  

 
Financial liabilities at fair value through profit or loss include financial liabilities held for trading 
and financial liabilities designated upon initial recognition as at fair value through profit or loss. 
Financial liabilities are classified as held for trading if they are incurred for the purpose of 
repurchasing in the near term. This category also includes derivative financial instruments 
entered into by the Company that are not designated as hedging instruments in hedge 
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relationships as defined by Ind-AS 109. Separated embedded derivatives are also classified as 
held for trading unless they are designated as effective hedging instruments.  

 
Gains or losses on liabilities held for trading are recognised in the Statement of Profit and Loss.  

 
Financial liabilities designated upon initial recognition at fair value through profit or loss are 
designated at the initial date of recognition, and only if the criteria in Ind-AS 109 are satisfied. 
For liabilities designated as FVTPL, fair value gains/ losses attributable to changes in own credit 
risk are recognized in OCI. These gains/loss are not subsequently transferred to Statement of 
Profit and Loss. However, the Company may transfer the cumulative gain or loss within equity. 
All other changes in fair value of such liability are recognised in the Statement of Profit and 
Loss. 
 
 
 
Intercompany Borrowing -  

 
Holding company has sanctioned and disbursed a loan to the company. 
 
After initial recognition, interest-bearing loans and borrowings are subsequently measured at 
amortised cost using the EIR method. Gains and losses are recognised in Statement of Profit 
and Loss when the liabilities are derecognised.  

 
Amortised cost is calculated by taking into account any discount or premium on acquisition and 
fees or costs that are an integral part of the EIR. The EIR amortisation is included as finance 
costs in the Statement of Profit and Loss.  

 
This category generally applies to interest-bearing loans and borrowings. 

 
Derecognition  

 
A financial liability is derecognised when the obligation under the liability is discharged or 
cancelled or expires. When an existing financial liability is replaced by another from the same 
lender on substantially different terms, or the terms of an existing liability are substantially 
modified, such an exchange or modification is treated as the derecognition of the original 
liability and the recognition of a new liability. The difference in the respective carrying amounts 
is recognised in the Statement of Profit and Loss. 

 
 
 

f) Income tax 
 
Income tax expense comprises current and deferred tax. It is recognised in Statement of Profit and 
Loss except to the extent that it relates items recognised directly in equity or in OCI. 

 
Current tax 

 
Current tax comprises the expected tax payable or receivable on the taxable income or loss for the 
year and any adjustment to the tax payable or receivable in respect of previous years. It is 
measured using tax rates enacted or substantively enacted at the reporting date. Current tax also 
includes any tax arising from dividends. 
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Current tax assets and liabilities are offset only if, the Company: 

 
i) has a legally enforceable right to set off the recognised amounts; and 
ii) Intends either to settle on a net basis, or to realise the asset and settle the liability 

simultaneously. 
 
 
Deferred tax 

 
Deferred tax is recognised in respect of temporary differences between the carrying amounts of 
assets and liabilities for financial reporting purposes and the amounts used for taxation purposes.  

 
Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible 
temporary differences to the extent that it is probable that future taxable profits will be available 
against which they can be used. Deferred tax assets are reviewed at each reporting date and are 
reduced to the extent that it is no longer probable that the related tax benefit will be realised; such 
reductions are reversed when the probability of future taxable profits improves. 

 
Unrecognised deferred tax assets are reassessed at each reporting date and recognised to the 
extent that it has become probable that future taxable profits will be available against which they 
can be used. 

 
Deferred tax is measured at the tax rates that are expected to be applied to temporary differences 
when they reverse, using tax rates enacted or substantively enacted at the reporting date. 

 
The measurement of deferred tax reflects the tax consequences that would follow from the 
manner in which the Company expects, at the reporting date, to recover or settle the carrying 
amount of its assets and liabilities. 

 
Deferred tax assets and liabilities are offset only if: 

 
i) the Company has a legally enforceable right to set off current tax assets against current tax 

liabilities; and 
ii) The deferred tax assets and the deferred tax liabilities relate to income taxes levied by the 

same taxation authority on the same taxable entity. 
 

g) Inventories 
 

Inventories, if any are valued at the lower of cost (on moving weighted average basis) and the net 
realisable value. 

 
 

h) Revenue Recognition 
 

Sale of Goods 
The majority of the Company’s contracts related to product sales include only one performance 
obligation, which is to deliver products to customers based on purchase orders received. Revenue 
from sales of products is recognized at a point in time when control of the products is transferred 
to the customer, generally upon delivery, which the Company has determined is when physical 
possession, legal title and risks and rewards of ownership of the products transfer to the customer 
and the Company is entitled to payment. The timing of the transfer of risks and rewards varies 
depending on the individual terms of the sales agreements. Revenue from the sale of goods is 
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measured at the fair value of the consideration received or receivable (after including fair value 
allocations related to multiple deliverable and/or linked arrangements), net of returns, sales 
tax/GST and applicable trade discounts and allowances. Revenue includes shipping and handling 
costs billed to the customer. There is no revenue generated from sale of goods during the financial 
year. 

 
Interest income 
Interest income is recognised with reference to the Effective Interest Rate method. 

 
i) Employee Benefits 

 
Short term employee benefits 
Short-term employee benefits are expensed as the related service is provided. A liability is 
recognised for the amount expected to be paid if the Company has a present legal or constructive 
obligation to pay this amount as a result of past service provided by the employee and the 
obligation can be estimated reliably. 

 
Defined contribution plans 
Obligations for contributions to defined contribution plans are expensed as the related service is 
provided and the Company will have no legal or constructive obligation to pay further amounts. 
Prepaid contributions are recognised as an asset to the extent that a cash refund or a reduction in 
future payments is available. 

 
Defined benefit plans  
The Company’s net obligation in respect of defined benefit plans is calculated separately for each 
plan by estimating the amount of future benefit that employees have earned in the current and 
prior periods, discounting that amount and deducting the fair value of any plan assets. 

 
The calculation of defined benefit obligations is performed periodically by an independent qualified 
actuary using the projected unit credit method. When the calculation results in a potential asset 
for the Company, the recognised asset is limited to the present value of economic benefits 
available in the form of any future refunds from the plan or reductions in future contributions to 
the plan. To calculate the present value of economic benefits, consideration is given to any 
applicable minimum funding requirements. 

 
Remeasurement of the net defined benefit liability, which comprise actuarial gains and losses and 
the return on plan assets (excluding interest) and the effect of the asset ceiling (if any, excluding 
interest), are recognised immediately in other comprehensive income (OCI). Net interest expense 
(income) on the net defined liability (assets) is computed by applying the discount rate, used to 
measure the net defined liability (asset). Net interest expense and other expenses related to 
defined benefit plans are recognised in Statement of Profit and Loss. 
When the benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit 
that relates to past service or the gain or loss on curtailment is recognised immediately in 
Statement of Profit and Loss. The Company recognises gains and losses on the settlement of a 
defined benefit plan when the settlement occurs. 

 
Other long-term employee benefits  
The Company’s s net obligation in respect of long-term employee benefits is the amount of future 
benefit that employees have earned in return for their service in the current and prior periods. The 
obligation is measured on the basis of a periodical independent actuarial valuation using the 
projected unit credit method. Remeasurement are recognised in Statement of Profit and Loss in 
the period in which they arise. 
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j) Provisions and Contingent Liabilities 
 
A provision is recognised when the Company has a present obligation as a result of past events and 
it is probable that an outflow of resources will be required to settle the obligation in respect of 
which a reliable estimate can be made. If effect of the time value of money is material, provisions 
are discounted using an appropriate discount rate that reflects, when appropriate, the risks specific 
to the liability. When discounting is used, the increase in the provision due to the passage of time is 
recognised as a finance cost. 

 
k) Borrowing costs 

Borrowing costs are interest and other costs that the Company incurs in connection with the 
borrowing of funds and is measured with reference to the effective interest rate (EIR) applicable to 
the respective borrowing. Borrowing costs include interest costs measured at EIR and exchange 
differences arising from foreign currency borrowings to the extent they are regarded as an 
adjustment to the interest cost.  

 
Borrowing costs, allocated to qualifying assets, pertaining to the period from commencement of 
activities relating to construction / development of the qualifying asset up to the date of 
capitalisation of such asset are added to the cost of the assets. Capitalisation of borrowing costs is 
suspended and charged to the Statement of Profit and Loss during extended periods when active 
development activity on the qualifying assets is interrupted. 
All other borrowing costs are recognised as an expense in the period which they are incurred. 
 

l) Earnings per share 
 
Basic earnings per share is computed by dividing the profit / (loss) after tax by the weighted 
average number of equity shares outstanding during the year. The weighted average number of 
equity shares outstanding during the year is adjusted for the events for bonus issue, bonus 
element in a rights issue to existing shareholders, share split and reverse share split (consolidation 
of shares). Diluted earnings per share is computed by dividing the profit / (loss) after tax as 
adjusted for dividend, interest and other charges to expense or income (net of any attributable 
taxes) relating to the dilutive potential equity shares, by the weighted average number of equity 
shares considered for deriving basic earnings per share and the weighted average number of 
equity shares which could have been issued on conversion of all dilutive potential equity shares. 

 
m) Goods and Service tax input credit: 

 
Goods and Service tax input credit is accounted for in the books in the period in which the 
underlying service received is accounted and when there is reasonable certainty in availing / 
utilising the credits. 

 
n) Segment reporting 

 
The Company operates in one reportable business segment i.e. "Healthcare Products". 

 
o) Operating cycle 

 
Based on the nature of products / activities of the Company and the normal time between 
acquisition of assets and their realisation in cash or cash equivalents, the Company has determined 
its operating cycle as 12 months for the purpose of classification of its assets and liabilities as 
current and non-current. 
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A. OVERVIEW: 

 Rubicon Research Private Limited (Singapore) (‘the Company’) incorporated in 2020, is in to business 
of serving consumers with healthcare products which are innovative, easy to use in day to day life. 

 
 Company’s team of researchers and formulation experts combine the best science with high quality 

ingredients to make world class products, focused on improving overall wellness.  
 

 
B. MATERIAL ACCOUNTING POLICIES: 
 

a) Basis of accounting and preparation of Standalone Financial Statements: 
 
Basis of accounting 

 
i) The Financial Statements have been prepared on the historical cost basis except for certain 

financial assets and liabilities (including derivative instruments) which have been measured at 
fair value amount. 

These special purpose financial statements for the year ended March 31, 2025 have been 
prepared in accordance with the recognition and measurement principles of Indian Accounting 
Standards (Ind AS) as notified under the Companies Act, 2013 (the Act) and other accounting 
principles generally accepted in India. These special purpose financial statements have been 
prepared for the limited purpose of submission to Rubicon Research Private Limited 
(Intermediate holding company) for the purpose of preparation of its consolidated financial 
statements. 

     As a result, these special purpose financial statements may not be suitable for any purpose 
other than as stated in this note.  
 

Functional and Presentation Currency 
 

ii) These standalone financial statements are presented in Singapore dollars, which is the 
functional currency of the Company. 

 
Basis of measurement 
 
iii) These standalone financial statements are prepared under the historical cost convention 

except for the following assets and liabilities which have been measured at fair value or 
revalued amount. 
a) Certain financial assets and liabilities measured at fair value (refer accounting policy 

regarding financial instruments, ‘g’ below) 
b) Defined benefit plans 

 
Use of Estimates and Judgements 

 
iv) The preparation of the Standalone Financial Statements in conformity with Ind AS requires the 

Management to make estimates and assumptions considered in the reported amounts of 
assets and liabilities (including contingent liabilities) and the reported income and expenses 
during the year. The Management believes that the estimates used in preparation of the 
Standalone Financial Statements are prudent and reasonable. Future results could differ due to 
these estimates and the differences between the actual results and the estimates are 
recognised in the periods in which the results are known/ materialize. Estimates and 
underlying assumptions are reviewed on an ongoing basis. 
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Information about critical judgments in applying accounting policies, as well as estimates and 
assumptions that have the most significant effect to the carrying amounts of assets and 
liabilities within the next financial year, are included in the accounting policies. 
 
- Measurement of defined benefit obligations (Refer note k) 
- Measurement and likelihood of occurrence of provisions and contingencies (Refer note n) 
- Recognition of deferred tax assets (Refer note h) 
- Useful lives of property, plant, equipment and Intangibles (Refer note b& c) 
- Impairment of Intangibles (Refer note e) 
- Impairment of financial assets (Refer note g) 

 
b) Property, Plant and Equipment& Depreciation 

 
I. Recognition and Measurement: 

 
Items of property, plant and equipment are measured at cost less accumulated depreciation 
and impairment losses, if any. The cost of an item of property, plant and equipment comprises: 

 
- its purchase price, including import duties and non-refundable purchase taxes, after 

deducting trade discounts and rebates. 
 
- any costs directly attributable to bringing the asset to the location and condition 

necessary for it to be capable of operating in the manner intended by management. 
 

- the initial estimate of the costs of dismantling and removing the item and restoring the 
site on which it is located, the obligation for which the Company incurs either when the 
item is acquired or as a consequence of having used the item during a particular period for 
purposes other than to produce inventories during that period. 

 
- Income and expenses related to the incidental operations, not necessary to bring the item 

to the location and condition necessary for it to be capable of operating in the manner 
intended by management, are recognized in Statement of Profit and Loss. If significant 
parts of an item of property, plant and equipment have different useful lives, then they 
are accounted for as separate items (major components) of property, plant and 
equipment. 

 
The Company has elected to continue with the carrying value of all its property, plant and 
equipment as recognized in the standalone financial statements as at the date of transition to 
Ind AS, measured as per the previous GAAP and use that as the deemed cost as at the 
transition date pursuant to the exemption under Ind AS 101. 
 

 Any gain or loss on disposal of an item of property, plant and equipment is recognized in 
Statement of Profit and Loss. 

 
 Capital work-in-progress in respect of assets which are not ready for their intended use are 

carried at cost, comprising of direct costs, related incidental expenses and attributable interest. 
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II. Subsequent Expenditure 
 

Subsequent expenditure is capitalised only if it is probable that the future economic benefits 
associated with the expenditure will flow to the Group.Only when it meets the recognition 
criteria as per Ind AS 16 – Property, Plant and Equipment. 
 

 
III. Depreciation 

 
Depreciable amount for assets is the cost of an asset, or other amount substituted for cost, less 
its estimated residual value and the estimated residual values are materially insignificant. 
 
Depreciation on property, plant and equipment has been provided on the straight-line method 
as per the useful life prescribed in Schedule II to the Act or as per the estimates of the 
Company if it is different than Schedule II to the Act. 
Particulars                                         Estimated Useful Life 
Buildings 30 years 
Plant and machinery 15 years 
Office equipments 5 years 
Lab equipments 10 years 
Furniture and fixtures 10 years 
Computers 3-6 years 
Vehicles 8 years 
 

 
Depreciation method, useful live and residual values are reviewed at each financial year end 
and adjusted if appropriate. 
 
Leasehold land and leasehold improvements are amortised over the period of the lease. 
 
Depreciation on additions (disposals) is provided on a pro-rata basis i.e from (upto) the date on 
which asset is ready for use (disposed of). 
 
Individual assets with cost upto Rs.20,000 are fully depreciated in the year of acquisition. 
 

c) Intangible assets 
 
I. Recognition and Measurement: 

 
Intangible assets are carried at cost less accumulated amortization and impairment losses, if 
any. The cost of an intangible asset comprises of its purchase price, including any import duties 
and other taxes (other than those subsequently recoverable from the taxing authorities), and 
any directly attributable expenditure on making the asset ready for its intended use. 

 
Expenditure on research and development eligible for capitalisation are carried as Intangible 
assets under development where such assets are not yet ready for their intended use. 
 
The Company has elected to continue with the carrying value of all its intangible assets as 
recognized in the standalone financial statements as at the date of transition to Ind AS, 
measured as per the previous GAAP and use that as the deemed cost as at the transition date 
pursuant to the exemption under Ind AS 101. 
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II. Subsequent Expenditure 
 

Subsequent expenditure is capitalised only if it is probable that the future economic benefits 
associated with the expenditure will flow to the Company. 

 
III. Amortisation 

 
Intangible assets are amortised over their estimated useful life on Straight Line Method as 
follows: 

 
Particulars                                         Estimated Useful Life 
  
Trademark 10years 

 
The estimated useful lives of intangible assets and the amortisation period are reviewed at the 
end of each financial year and the amortisation method is revised to reflect the changed 
pattern, if any. 

 
d) Impairment of assets 

 
The carrying values of assets / cash generating units at each balance sheet date are reviewed for 
impairment if any indication of impairment exists.  
 

If the carrying amount of the assets exceed the estimated recoverable amount, an impairment is 
recognised for such excess amount. The impairment loss is recognised as an expense in the 
Statement of Profit and Loss, unless the asset is carried at revalued amount, in which case any 
impairment loss of the revalued asset is treated as a revaluation decrease to the extent a 
revaluation reserve is available for that asset. 

 
The recoverable amount is the greater of the net selling price and their value in use. Value in use is 
arrived at by discounting the future cash flows to their present value based on an appropriate 
discount factor.  
When there is indication that an impairment loss recognised for an asset (other than a revalued 
asset) in earlier accounting periods no longer exists or may have decreased, such reversal of 
impairment loss is recognised in the Statement of Profit and Loss, to the extent the amount was 
previously charged to the Statement of Profit and Loss. In case of revalued assets, such reversal is 
not recognised. 

 
  

e) Financial Instruments 
 
I. Financial Assets 
 

Classification 
 

On initial recognition the Company classifies financial assets as subsequently measured at 
amortised cost, fair value through other comprehensive income or fair value through profit or 
loss on the basis of its business model for managing the financial assets and the contractual 
cash flow characteristics of the financial asset. 
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Initial recognition and measurement 

 
All financial assets (not measured subsequently at fair value through profit or loss) are 
recognised initially at fair value plustransaction costs that are attributable to the acquisition of 
the financial asset. Purchases or sales of financial assets that require delivery of assets within a 
time frame established by regulation or convention in the market place (regular way trades) 
are recognised on the trade date, i.e., the date that the Company commits to purchase or sell 
the asset. 

 
Financial assets at amortised cost 

 
A ‘financial asset’ is measured at the amortised cost if both the following conditions are met: 

 
i) The asset is held within a business model whose objective is to hold assets for collecting 

contractual cash flows, and  
ii) Contractual terms of the asset give rise on specified dates to cash flows that are solely 

payments of principal and interest (SPPI) on the principal amount outstanding. 
 

After initial measurement, such financial assets are subsequently measured at amortised cost 
using the effective interest rate (EIR) method. Amortised cost is calculated by taking into 
account any discount or premium and fees or costs that are an integral part of the EIR. The EIR 
amortisation is included in finance income in the Statement of Profit and Loss. The losses 
arising from impairment are recognised in the Statement of Profit and Loss. This category 
generally applies to trade and other receivables. 

 
Financial assets included within the fair value through profit and loss (FVTPL) category are 
measured at fair value with all changes recognized in the Statement of Profit and Loss. 

 
 

Derecognition  
  
A financial asset (or, where applicable, a part of a financial asset or part of a Company of 
similar financial assets) is primarily derecognised (i.e. removed from the Company’s balance 
sheet) when: 

 
- The rights to receive cash flows from the asset have expired, or  

 
- The Company has transferred its rights to receive cash flows from the asset or has assumed 

an obligation to pay the received cash flows in full without material delay to a third party 
under a ‘pass-through’ arrangement; and either: 
 
i) the Company has transferred substantially all the risks and rewards of the asset, or  
ii) the Company has neither transferred nor retained substantially all the risks and 

rewards of the asset, but has transferred control of the asset. 
 
When the Company has transferred its rights to receive cash flows from an asset or has 
entered into a pass-through arrangement, it evaluates if and to what extent it has retained the 
risks and rewards of ownership. When it has neither transferred nor retained substantially all 
of the risks and rewards of the asset, nor transferred control of the asset, the Company 
continues to recognise the transferred asset to the extent of the Company’s continuing 
involvement. In that case, the Company also recognises an associated liability. The transferred 
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asset and the associated liability are measured on a basis that reflects the rights and 
obligations that the Company has retained.  
Continuing involvement that takes the form of a guarantee over the transferred asset is 
measured at the lower of the original carrying amount of the asset and the maximum amount 
of consideration that the Company could be required to repay. 

 
Impairment of financial assets 

 
In accordance with Ind-AS 109, the Company applies Expected Credit Loss (ECL) model for 
measurement and recognition of impairment loss on the following financial assets and credit 
risk exposure:  

 
i) Financial assets that are debt instruments, and are measured at amortised cost e.g., loans, 

debt securities, deposits, and bank balance. 
ii) Trade receivables.  
 
The Company follows ‘simplified approach’ for recognition of impairment loss allowance on 
trade receivables which do not contain a significant financing component. 

 
The application of simplified approach does not require the Company to track changes in credit 
risk. Rather, it recognises impairment loss allowance based on lifetime ECLs at each reporting 
date, right from its initial recognition.  

 
II. Financial Liabilities 

 
Classification 

 
The Company classifies all financial liabilities as subsequently measured at amortised cost, 
except for financial liabilities measured at fair value through profit or loss. Such liabilities, 
including derivatives that are liabilities, are subsequently measured at fair value with changes 
in fair value being recognised in the Statement of Profit and Loss. 

 
Initial recognition and measurement  

 
Financial liabilities are classified, at initial recognition, as financial liabilities at fair value 
through profit or loss, at amortised cost (loans, borrowings and payables) or as derivatives 
designated as hedging instruments in an effective hedge, as appropriate.  

 
All financial liabilities are recognised initially at fair value and, in the case of loans and 
borrowings and payables, net of directly attributable transaction costs.  

 
The Company’s financial liabilities include trade and other payables, loans and borrowings 
including bank overdrafts, financial guarantee contracts and derivative financial instruments. 

 
Financial liabilities at fair value through profit or loss  

 
Financial liabilities at fair value through profit or loss include financial liabilities held for trading 
and financial liabilities designated upon initial recognition as at fair value through profit or loss. 
Financial liabilities are classified as held for trading if they are incurred for the purpose of 
repurchasing in the near term. This category also includes derivative financial instruments 
entered into by the Company that are not designated as hedging instruments in hedge 
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relationships as defined by Ind-AS 109. Separated embedded derivatives are also classified as 
held for trading unless they are designated as effective hedging instruments.  

 
Gains or losses on liabilities held for trading are recognised in the Statement of Profit and Loss.  

 
Financial liabilities designated upon initial recognition at fair value through profit or loss are 
designated at the initial date of recognition, and only if the criteria in Ind-AS 109 are satisfied. 
For liabilities designated as FVTPL, fair value gains/ losses attributable to changes in own credit 
risk are recognized in OCI. These gains/loss are not subsequently transferred to Statement of 
Profit and Loss. However, the Company may transfer the cumulative gain or loss within equity. 
All other changes in fair value of such liability are recognised in the Statement of Profit and 
Loss. 
 

 
Intercompany Borrowing -  

 
Holding company has sanctioned and disbursed a loan to the company. 
 
After initial recognition, interest-bearing loans and borrowings are subsequently measured at 
amortised cost using the EIR method. Gains and losses are recognised in Statement of Profit 
and Loss when the liabilities are derecognised.  

 
Amortised cost is calculated by taking into account any discount or premium on acquisition and 
fees or costs that are an integral part of the EIR. The EIR amortisation is included as finance 
costs in the Statement of Profit and Loss.  

 
This category generally applies to interest-bearing loans and borrowings. 

 
Derecognition  

 
A financial liability is derecognised when the obligation under the liability is discharged or 
cancelled or expires. When an existing financial liability is replaced by another from the same 
lender on substantially different terms, or the terms of an existing liability are substantially 
modified, such an exchange or modification is treated as the derecognition of the original 
liability and the recognition of a new liability. The difference in the respective carrying amounts 
is recognised in the Statement of Profit and Loss. 

 
f) Income tax 

 
Income tax expense comprises current and deferred tax. It is recognised in Statement of Profit and 
Loss except to the extent that it relates items recognised directly in equity or in OCI. 

 
Current tax 

 
Current tax comprises the expected tax payable or receivable on the taxable income or loss for the 
year and any adjustment to the tax payable or receivable in respect of previous years. It is 
measured using tax rates enacted or substantively enacted at the reporting date. Current tax also 
includes any tax arising from dividends. 

 
Current tax assets and liabilities are offset only if, the Company: 

 
i) has a legally enforceable right to set off the recognised amounts; and 



Rubicon Research Private Limited (Singapore) 
Notes to the financial statements for year ended 31 March 2026 

 
ii) Intends either to settle on a net basis, or to realise the asset and settle the liability 

simultaneously. 
 
 
Deferred tax 

 
Deferred tax is recognised in respect of temporary differences between the carrying amounts of 
assets and liabilities for financial reporting purposes and the amounts used for taxation purposes.  

 
Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible 
temporary differences to the extent that it is probable that future taxable profits will be available 
against which they can be used. Deferred tax assets are reviewed at each reporting date and are 
reduced to the extent that it is no longer probable that the related tax benefit will be realised; such 
reductions are reversed when the probability of future taxable profits improves. 

 
Unrecognised deferred tax assets are reassessed at each reporting date and recognised to the 
extent that it has become probable that future taxable profits will be available against which they 
can be used. 

 
Deferred tax is measured at the tax rates that are expected to be applied to temporary differences 
when they reverse, using tax rates enacted or substantively enacted at the reporting date. 

 
The measurement of deferred tax reflects the tax consequences that would follow from the 
manner in which the Company expects, at the reporting date, to recover or settle the carrying 
amount of its assets and liabilities. 

 
Deferred tax assets and liabilities are offset only if: 

 
i) the Company has a legally enforceable right to set off current tax assets against current tax 

liabilities; and 
ii) The deferred tax assets and the deferred tax liabilities relate to income taxes levied by the 

same taxation authority on the same taxable entity. 
 

g) Inventories 
 

Inventories, if any are valued at the lower of cost (on moving weighted average basis) and the net 
realisable value. 

 
h) Revenue Recognition 

 
Sale of Goods 
 
The majority of the Company’s contracts related to product sales include only one performance 
obligation, which is to deliver products to customers based on purchase orders received. Revenue 
from sales of products is recognized at a point in time when control of the products is transferred 
to the customer, generally upon delivery, which the Company has determined is when physical 
possession, legal title and risks and rewards of ownership of the products transfer to the customer 
and the Company is entitled to payment. The timing of the transfer of risks and rewards varies 
depending on the individual terms of the sales agreements. Revenue from the sale of goods is 
measured at the fair value of the consideration received or receivable (after including fair value 
allocations related to multiple deliverable and/or linked arrangements), net of returns, sales 
tax/GST and applicable trade discounts and allowances. Revenue includes shipping and handling 
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costs billed to the customer. There is no revenue generated from sale of goods during the financial 
year. 

 
Interest income 
Interest income is recognised with reference to the Effective Interest Rate method. 

 
i) Employee Benefits 

 
Short term employee benefits 

 
Short-term employee benefits are expensed as the related service is provided. A liability is 
recognised for the amount expected to be paid if the Company has a present legal or constructive 
obligation to pay this amount as a result of past service provided by the employee and the 
obligation can be estimated reliably. 

 
Defined contribution plans 
Obligations for contributions to defined contribution plans are expensed as the related service is 
provided and the Company will have no legal or constructive obligation to pay further amounts. 
Prepaid contributions are recognised as an asset to the extent that a cash refund or a reduction in 
future payments is available. 

 
Defined benefit plans  
The Company’s net obligation in respect of defined benefit plans is calculated separately for each 
plan by estimating the amount of future benefit that employees have earned in the current and 
prior periods, discounting that amount and deducting the fair value of any plan assets. 

 
The calculation of defined benefit obligations is performed periodically by an independent qualified 
actuary using the projected unit credit method. When the calculation results in a potential asset 
for the Company , the recognised asset is limited to the present value of economic benefits 
available in the form of any future refunds from the plan or reductions in future contributions to 
the plan. To calculate the present value of economic benefits, consideration is given to any 
applicable minimum funding requirements. 

 
Remeasurement of the net defined benefit liability, which comprise actuarial gains and losses and 
the return on plan assets (excluding interest) and the effect of the asset ceiling (if any, excluding 
interest), are recognised immediately in other comprehensive income (OCI). Net interest expense 
(income) on the net defined liability (assets) is computed by applying the discount rate, used to 
measure the net defined liability (asset). Net interest expense and other expenses related to 
defined benefit plans are recognised in Statement of Profit and Loss. 
When the benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit 
that relates to past service or the gain or loss on curtailment is recognised immediately in 
Statement of Profit and Loss. The Company recognises gains and losses on the settlement of a 
defined benefit plan when the settlement occurs. 

 
Other long-term employee benefits  
 
The Company’s s net obligation in respect of long-term employee benefits is the amount of future 
benefit that employees have earned in return for their service in the current and prior periods. The 
obligation is measured on the basis of a periodical independent actuarial valuation using the 
projected unit credit method. Remeasurement are recognised in Statement of Profit and Loss in 
the period in which they arise. 
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j) Provisions and Contingent Liabilities 

 
A provision is recognised when the Company has a present obligation as a result of past events and 
it is probable that an outflow of resources will be required to settle the obligation in respect of 
which a reliable estimate can be made. If effect of the time value of money is material, provisions 
are discounted using an appropriate discount rate that reflects, when appropriate, the risks specific 
to the liability. When discounting is used, the increase in the provision due to the passage of time is 
recognised as a finance cost. 

 
k) Borrowing costs 

 
Borrowing costs are interest and other costs that the Company incurs in connection with the 
borrowing of funds and is measured with reference to the effective interest rate (EIR) applicable to 
the respective borrowing. Borrowing costs include interest costs measured at EIR and exchange 
differences arising from foreign currency borrowings to the extent they are regarded as an 
adjustment to the interest cost.  
Borrowing costs, allocated to qualifying assets, pertaining to the period from commencement of 
activities relating to construction / development of the qualifying asset up to the date of 
capitalisation of such asset are added to the cost of the assets. Capitalisation of borrowing costs is 
suspended and charged to the Statement of Profit and Loss during extended periods when active 
development activity on the qualifying assets is interrupted. 

 
All other borrowing costs are recognised as an expense in the period which they are incurred. 
 

l) Earnings per share 
 
Basic earnings per share is computed by dividing the profit / (loss) after tax by the weighted 
average number of equity shares outstanding during the year. The weighted average number of 
equity shares outstanding during the year is adjusted for the events for bonus issue, bonus 
element in a rights issue to existing shareholders, share split and reverse share split (consolidation 
of shares). Diluted earnings per share is computed by dividing the profit / (loss) after tax as 
adjusted for dividend, interest and other charges to expense or income (net of any attributable 
taxes) relating to the dilutive potential equity shares, by the weighted average number of equity 
shares considered for deriving basic earnings per share and the weighted average number of 
equity shares which could have been issued on conversion of all dilutive potential equity shares. 

 
m) Goods and Service tax input credit: 

 
Goods and Service tax input credit is accounted for in the books in the period in which the 
underlying service received is accounted and when there is reasonable certainty in availing / 
utilising the credits. 

 
n) Segment reporting 

 
The Company operates in one reportable business segment i.e. "Healthcare Products". 

 
o) Operating cycle 

Based on the nature of products / activities of the Company and the normal time between 
acquisition of assets and their realisation in cash or cash equivalents, the Company has determined 
its operating cycle as 12 months for the purpose of classification of its assets and liabilities as 
current and non-current. 
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1A. OVERVIEW: 

 Rubicon Consumer Healthcare Private Limited (‘the Company’) incorporated in 2020, is in to business 
of serving consumers with healthcare products which are innovative, easy to use in day to day life. 

 
 Company’s team of researchers and formulation experts combine the best science with high quality 

ingredients to make world class products, focused on improving overall wellness.  
 
 

 
1B. SIGNIFICANT ACCOUNTING POLICIES: 
 

a) Basis of accounting and preparation of Standalone Financial Statements: 
 
Basis of accounting 

 
i) These standalone financial statements of the Company have been prepared in accordance with 

the recognition and measurement principles laid down in Indian Accounting Standards 
(hereinafter referred to as the 'Ind AS') as notified under section 133 of the Companies Act, 
2013 (‘the Act’) read with Rule 4 of the Companies (Indian Accounting Standards) Rules, 2015 
as amended and other relevant provisions of the Act and accounting principles generally 
accepted in India.  

 
Functional and Presentation Currency 

 
ii) These standalone financial statements are presented in Indian rupees, which is the functional 

currency of the Company. 
 

Basis of measurement 
 
iii) These standalone financial statements are prepared under the historical cost convention 

except for the following assets and liabilities which have been measured at fair value or 
revalued amount. 
a) Certain financial assets and liabilities measured at fair value (refer accounting policy 

regarding financial instruments, ‘g’ below) 
b) Defined benefit plans 

 
Use of Estimates and Judgements 

 
iv) The preparation of the Standalone Financial Statements in conformity with Ind AS requires the 

Management to make estimates and assumptions considered in the reported amounts of 
assets and liabilities (including contingent liabilities) and the reported income and expenses 
during the year. The Management believes that the estimates used in preparation of the 
Standalone Financial Statements are prudent and reasonable. Future results could differ due to 
these estimates and the differences between the actual results and the estimates are 
recognised in the periods in which the results are known/ materialize. Estimates and 
underlying assumptions are reviewed on an ongoing basis. 

 
Information about critical judgments in applying accounting policies, as well as estimates and 
assumptions that have the most significant effect to the carrying amounts of assets and 
liabilities within the next financial year, are included in the accounting policies. 
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- Measurement of defined benefit obligations (Refer note k) 
- Measurement and likelihood of occurrence of provisions and contingencies (Refer note n) 
- Recognition of deferred tax assets (Refer note h) 
- Useful lives of property, plant, equipment and Intangibles (Refer note b& c) 
- Impairment of Intangibles (Refer note e) 
- Impairment of financial assets (Refer note g) 

 
b) Property, Plant and Equipment& Depreciation 

 
I. Recognition and Measurement: 

 
Items of property, plant and equipment are measured at cost less accumulated depreciation 
and impairment losses, if any. The cost of an item of property, plant and equipment comprises: 

 
- its purchase price, including import duties and non-refundable purchase taxes, after 

deducting trade discounts and rebates. 
 
- any costs directly attributable to bringing the asset to the location and condition 

necessary for it to be capable of operating in the manner intended by management. 
 

- the initial estimate of the costs of dismantling and removing the item and restoring the 
site on which it is located, the obligation for which the Company incurs either when the 
item is acquired or as a consequence of having used the item during a particular period for 
purposes other than to produce inventories during that period. 

 
- Income and expenses related to the incidental operations, not necessary to bring the item 

to the location and condition necessary for it to be capable of operating in the manner 
intended by management, are recognized in Statement of Profit and Loss. If significant 
parts of an item of property, plant and equipment have different useful lives, then they 
are accounted for as separate items (major components) of property, plant and 
equipment. 

 
The Company has elected to continue with the carrying value of all its property, plant and 
equipment as recognized in the standalone financial statements as at the date of transition to 
Ind AS, measured as per the previous GAAP and use that as the deemed cost as at the 
transition date pursuant to the exemption under Ind AS 101. 
 

 Any gain or loss on disposal of an item of property, plant and equipment is recognized in 
Statement of Profit and Loss. 

 
 Capital work-in-progress in respect of assets which are not ready for their intended use are 

carried at cost, comprising of direct costs, related incidental expenses and attributable interest. 
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II. Subsequent Expenditure 
 

Subsequent expenditure is capitalised only if it is probable that the future economic benefits 
associated with the expenditure will flow to the Group. Only when it meets the recognition 
criteria as per Ind AS 16 – Property, Plant and Equipment. 
 

 
III. Depreciation 

 
Depreciable amount for assets is the cost of an asset, or other amount substituted for cost, less 
its estimated residual value and the estimated residual values are materially insignificant. 
 
Depreciation on property, plant and equipment has been provided on the straight-line method 
as per the useful life prescribed in Schedule II to the Act or as per the estimates of the 
Company if it is different than Schedule II to the Act. 
Particulars                                         Estimated Useful Life 
Buildings 30 years 
Plant and machinery 15 years 
Office equipments 5 years 
Lab equipments 10 years 
Furniture and fixtures 10 years 
Computers 3-6 years 
Vehicles 8 years 
 

 
Depreciation method, useful live and residual values are reviewed at each financial year end 
and adjusted if appropriate. 
 
Leasehold land and leasehold improvements are amortised over the period of the lease. 
 
Depreciation on additions (disposals) is provided on a pro-rata basis i.e from (upto) the date on 
which asset is ready for use (disposed of). 
 
Individual assets with cost upto Rs.20,000 are fully depreciated in the year of acquisition. 
 

c) Intangible assets 
 
I. Recognition and Measurement: 

 
Intangible assets are carried at cost less accumulated amortization and impairment losses, if 
any. The cost of an intangible asset comprises of its purchase price, including any import duties 
and other taxes (other than those subsequently recoverable from the taxing authorities), and 
any directly attributable expenditure on making the asset ready for its intended use. 

 
Expenditure on research and development eligible for capitalisation are carried as Intangible 
assets under development where such assets are not yet ready for their intended use. 
 
The Company has elected to continue with the carrying value of all its intangible assets as 
recognized in the standalone financial statements as at the date of transition to Ind AS, 
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measured as per the previous GAAP and use that as the deemed cost as at the transition date 
pursuant to the exemption under Ind AS 101. 

 
II. Subsequent Expenditure 

 
Subsequent expenditure is capitalised only if it is probable that the future economic benefits 
associated with the expenditure will flow to the Company. 

 
III. Amortisation 

 
Intangible assets are amortised over their estimated useful life on Straight Line Method as 
follows: 

 
Particulars                                         Estimated Useful Life 
  
Trademark 10years 

 
The estimated useful lives of intangible assets and the amortisation period are reviewed at the 
end of each financial year and the amortisation method is revised to reflect the changed 
pattern, if any. 

 
d) Impairment of assets 

 
The carrying values of assets / cash generating units at each balance sheet date are reviewed for 
impairment if any indication of impairment exists.  
 

If the carrying amount of the assets exceed the estimated recoverable amount, an impairment is 
recognised for such excess amount. The impairment loss is recognised as an expense in the 
Statement of Profit and Loss, unless the asset is carried at revalued amount, in which case any 
impairment loss of the revalued asset is treated as a revaluation decrease to the extent a 
revaluation reserve is available for that asset. 

 
The recoverable amount is the greater of the net selling price and their value in use. Value in use is 
arrived at by discounting the future cash flows to their present value based on an appropriate 
discount factor.  
When there is indication that an impairment loss recognised for an asset (other than a revalued 
asset) in earlier accounting periods no longer exists or may have decreased, such reversal of 
impairment loss is recognised in the Statement of Profit and Loss, to the extent the amount was 
previously charged to the Statement of Profit and Loss. In case of revalued assets, such reversal is 
not recognised. 

 
  

e) Financial Instruments 
 
I. Financial Assets 
 

Classification 
 

On initial recognition the Company classifies financial assets as subsequently measured at 
amortised cost, fair value through other comprehensive income or fair value through profit or 
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loss on the basis of its business model for managing the financial assets and the contractual 
cash flow characteristics of the financial asset. 

 
                     Initial recognition and measurement 

 
All financial assets (not measured subsequently at fair value through profit or loss) are 
recognised initially at fair value plus transaction costs that are attributable to the acquisition of 
the financial asset. Purchases or sales of financial assets that require delivery of assets within a 
time frame established by regulation or convention in the market place (regular way trades) 
are recognised on the trade date, i.e., the date that the Company commits to purchase or sell 
the asset. 

 
Financial assets at amortised cost 

 
A ‘financial asset’ is measured at the amortised cost if both the following conditions are met: 

 
i) The asset is held within a business model whose objective is to hold assets for collecting 

contractual cash flows, and  
ii) Contractual terms of the asset give rise on specified dates to cash flows that are solely 

payments of principal and interest (SPPI) on the principal amount outstanding. 
 

After initial measurement, such financial assets are subsequently measured at amortised cost 
using the effective interest rate (EIR) method. Amortised cost is calculated by taking into 
account any discount or premium and fees or costs that are an integral part of the EIR. The EIR 
amortisation is included in finance income in the Statement of Profit and Loss. The losses 
arising from impairment are recognised in the Statement of Profit and Loss. This category 
generally applies to trade and other receivables. 

 
Financial assets included within the fair value through profit and loss (FVTPL) category are 
measured at fair value with all changes recognized in the Statement of Profit and Loss. 

 
 

Derecognition  
  
A financial asset (or, where applicable, a part of a financial asset or part of a Company of 
similar financial assets) is primarily derecognised (i.e. removed from the Company’s balance 
sheet) when: 

 
- The rights to receive cash flows from the asset have expired, or  

 
- The Company has transferred its rights to receive cash flows from the asset or has assumed 

an obligation to pay the received cash flows in full without material delay to a third party 
under a ‘pass-through’ arrangement; and either: 
 
i) the Company has transferred substantially all the risks and rewards of the asset, or  
ii) the Company has neither transferred nor retained substantially all the risks and 

rewards of the asset, but has transferred control of the asset. 
 
When the Company has transferred its rights to receive cash flows from an asset or has 
entered into a pass-through arrangement, it evaluates if and to what extent it has retained the 
risks and rewards of ownership. When it has neither transferred nor retained substantially all 



Rubicon Consumer Healthcare Private Limited 
Notes to the financial statements for year ended 31 March 2025 
 

 
of the risks and rewards of the asset, nor transferred control of the asset, the Company 
continues to recognise the transferred asset to the extent of the Company’s continuing 
involvement. In that case, the Company also recognises an associated liability. The transferred 
asset and the associated liability are measured on a basis that reflects the rights and 
obligations that the Company has retained.  
Continuing involvement that takes the form of a guarantee over the transferred asset is 
measured at the lower of the original carrying amount of the asset and the maximum amount 
of consideration that the Company could be required to repay. 

 
Impairment of financial assets 

 
In accordance with Ind-AS 109, the Company applies Expected Credit Loss (ECL) model for 
measurement and recognition of impairment loss on the following financial assets and credit 
risk exposure:  

 
i) Financial assets that are debt instruments, and are measured at amortised cost e.g., loans, 

debt securities, deposits, and bank balance. 
ii) Trade receivables.  
 
The Company follows ‘simplified approach’ for recognition of impairment loss allowance on 
trade receivables which do not contain a significant financing component. 

 
The application of simplified approach does not require the Company to track changes in credit 
risk. Rather, it recognises impairment loss allowance based on lifetime ECLs at each reporting 
date, right from its initial recognition.  

 
II. Financial Liabilities 

 
Classification 

 
The Company classifies all financial liabilities as subsequently measured at amortised cost, 
except for financial liabilities measured at fair value through profit or loss. Such liabilities, 
including derivatives that are liabilities, are subsequently measured at fair value with changes 
in fair value being recognised in the Statement of Profit and Loss. 

 
Initial recognition and measurement  

 
Financial liabilities are classified, at initial recognition, as financial liabilities at fair value 
through profit or loss, at amortised cost (loans, borrowings and payables) or as derivatives 
designated as hedging instruments in an effective hedge, as appropriate.  

 
All financial liabilities are recognised initially at fair value and, in the case of loans and 
borrowings and payables, net of directly attributable transaction costs.  

 
The Company’s financial liabilities include trade and other payables, loans and borrowings 
including bank overdrafts, financial guarantee contracts and derivative financial instruments. 

 
Financial liabilities at fair value through profit or loss  

 
Financial liabilities at fair value through profit or loss include financial liabilities held for trading 
and financial liabilities designated upon initial recognition as at fair value through profit or loss. 
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Financial liabilities are classified as held for trading if they are incurred for the purpose of 
repurchasing in the near term. This category also includes derivative financial instruments 
entered into by the Company that are not designated as hedging instruments in hedge 
relationships as defined by Ind-AS 109. Separated embedded derivatives are also classified as 
held for trading unless they are designated as effective hedging instruments.  

 
Gains or losses on liabilities held for trading are recognised in the Statement of Profit and Loss.  

 
Financial liabilities designated upon initial recognition at fair value through profit or loss are 
designated at the initial date of recognition, and only if the criteria in Ind-AS 109 are satisfied. 
For liabilities designated as FVTPL, fair value gains/ losses attributable to changes in own credit 
risk are recognized in OCI. These gains/loss are not subsequently transferred to Statement of 
Profit and Loss. However, the Company may transfer the cumulative gain or loss within equity. 
All other changes in fair value of such liability are recognised in the Statement of Profit and 
Loss. 
 

 
Intercompany Borrowing -  

 
Holding company has sanctioned a loan to be given in tranches. The first tranch is received in 
current year. 
After initial recognition, interest-bearing loans and borrowings are subsequently measured at 
amortised cost using the EIR method. Gains and losses are recognised in Statement of Profit 
and Loss when the liabilities are derecognised.  

 
Amortised cost is calculated by taking into account any discount or premium on acquisition and 
fees or costs that are an integral part of the EIR. The EIR amortisation is included as finance 
costs in the Statement of Profit and Loss.  

 
This category generally applies to interest-bearing loans and borrowings. 

 
Derecognition  

 
A financial liability is derecognised when the obligation under the liability is discharged or 
cancelled or expires. When an existing financial liability is replaced by another from the same 
lender on substantially different terms, or the terms of an existing liability are substantially 
modified, such an exchange or modification is treated as the derecognition of the original 
liability and the recognition of a new liability. The difference in the respective carrying amounts 
is recognised in the Statement of Profit and Loss. 

 
 

f) Income tax 
 
Income tax expense comprises current and deferred tax. It is recognised in Statement of Profit and 
Loss except to the extent that it relates items recognised directly in equity or in OCI. 

 
 
 
 
 
Current tax 
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Current tax comprises the expected tax payable or receivable on the taxable income or loss for the 
year and any adjustment to the tax payable or receivable in respect of previous years. It is 
measured using tax rates enacted or substantively enacted at the reporting date. Current tax also 
includes any tax arising from dividends. 

 
Current tax assets and liabilities are offset only if, the Company: 

 
i) has a legally enforceable right to set off the recognised amounts; and 
ii) Intends either to settle on a net basis, or to realise the asset and settle the liability 

simultaneously. 
 
 
Deferred tax 

 
Deferred tax is recognised in respect of temporary differences between the carrying amounts of 
assets and liabilities for financial reporting purposes and the amounts used for taxation purposes.  

 
Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible 
temporary differences to the extent that it is probable that future taxable profits will be available 
against which they can be used. Deferred tax assets are reviewed at each reporting date and are 
reduced to the extent that it is no longer probable that the related tax benefit will be realised; such 
reductions are reversed when the probability of future taxable profits improves. 

 
Unrecognised deferred tax assets are reassessed at each reporting date and recognised to the 
extent that it has become probable that future taxable profits will be available against which they 
can be used. 

 
Deferred tax is measured at the tax rates that are expected to be applied to temporary differences 
when they reverse, using tax rates enacted or substantively enacted at the reporting date. 

 
The measurement of deferred tax reflects the tax consequences that would follow from the 
manner in which the Company expects, at the reporting date, to recover or settle the carrying 
amount of its assets and liabilities. 

 
Deferred tax assets and liabilities are offset only if: 

 
i) the Company has a legally enforceable right to set off current tax assets against current tax 

liabilities; and 
ii) The deferred tax assets and the deferred tax liabilities relate to income taxes levied by the 

same taxation authority on the same taxable entity. 
 

g) Inventories 
 

Inventories of all procured materials and Stock-in-Trade are valued at the lower of cost (on moving 
weighted average basis) and the net realisable value. 

 
 
 
 

h) Revenue Recognition 
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Sale of Goods 
 
Sale of goods takes place through online portals, company website and over the counter in retail. 
The majority of the Company’s contracts related to product sales include only one performance 
obligation, which is to deliver products to customers based on purchase orders received. Revenue 
from sales of products is recognized at a point in time when control of the products is transferred 
to the customer, generally upon delivery, which the Company has determined is when physical 
possession, legal title and risks and rewards of ownership of the products transfer to the customer 
and the Company is entitled to payment. The timing of the transfer of risks and rewards varies 
depending on the individual terms of the sales agreements. Revenue from the sale of goods is 
measured at the fair value of the consideration received or receivable (after including fair value 
allocations related to multiple deliverable and/or linked arrangements), net of returns, sales 
tax/GST and applicable trade discounts and allowances. Revenue includes shipping and handling 
costs billed to the customer.  

 
Interest income 
 
Interest income is recognised with reference to the Effective Interest Rate method. 
 

 
 

i) Employee Benefits 
 
Short term employee benefits 

 
Short-term employee benefits are expensed as the related service is provided. A liability is 
recognised for the amount expected to be paid if the Company has a present legal or constructive 
obligation to pay this amount as a result of past service provided by the employee and the 
obligation can be estimated reliably. 

 
Defined contribution plans 

 
Obligations for contributions to defined contribution plans are expensed as the related service is 
provided and the Company will have no legal or constructive obligation to pay further amounts. 
Prepaid contributions are recognised as an asset to the extent that a cash refund or a reduction in 
future payments is available. 

 
Defined benefit plans  

 
The Company’s net obligation in respect of defined benefit plans is calculated separately for each 
plan by estimating the amount of future benefit that employees have earned in the current and 
prior periods, discounting that amount and deducting the fair value of any plan assets. 

 
The calculation of defined benefit obligations is performed periodically by an independent qualified 
actuary using the projected unit credit method. When the calculation results in a potential asset 
for the Company , the recognised asset is limited to the present value of economic benefits 
available in the form of any future refunds from the plan or reductions in future contributions to 
the plan. To calculate the present value of economic benefits, consideration is given to any 
applicable minimum funding requirements. 

 



Rubicon Consumer Healthcare Private Limited 
Notes to the financial statements for year ended 31 March 2025 
 

 
Remeasurement of the net defined benefit liability, which comprise actuarial gains and losses and 
the return on plan assets (excluding interest) and the effect of the asset ceiling (if any, excluding 
interest), are recognised immediately in other comprehensive income (OCI). Net interest expense 
(income) on the net defined liability (assets) is computed by applying the discount rate, used to 
measure the net defined liability (asset). Net interest expense and other expenses related to 
defined benefit plans are recognised in Statement of Profit and Loss. 

 
When the benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit 
that relates to past service or the gain or loss on curtailment is recognised immediately in 
Statement of Profit and Loss. The Company recognises gains and losses on the settlement of a 
defined benefit plan when the settlement occurs. 

 
Other long-term employee benefits  

 
The Company’s s net obligation in respect of long-term employee benefits is the amount of future 
benefit that employees have earned in return for their service in the current and prior periods. The 
obligation is measured on the basis of a periodical independent actuarial valuation using the 
projected unit credit method. Remeasurement are recognised in Statement of Profit and Loss in 
the period in which they arise. 

 
 

j) Provisions and Contingent Liabilities 
 
A provision is recognised when the Company has a present obligation as a result of past events and 
it is probable that an outflow of resources will be required to settle the obligation in respect of 
which a reliable estimate can be made. If effect of the time value of money is material, provisions 
are discounted using an appropriate discount rate that reflects, when appropriate, the risks specific 
to the liability. When discounting is used, the increase in the provision due to the passage of time is 
recognised as a finance cost. 

 
  

 
k) Borrowing costs 

 
Borrowing costs are interest and other costs that the Company incurs in connection with the 
borrowing of funds and is measured with reference to the effective interest rate (EIR) applicable to 
the respective borrowing. Borrowing costs include interest costs measured at EIR and exchange 
differences arising from foreign currency borrowings to the extent they are regarded as an 
adjustment to the interest cost.  

 
Borrowing costs, allocated to qualifying assets, pertaining to the period from commencement of 
activities relating to construction / development of the qualifying asset up to the date of 
capitalisation of such asset are added to the cost of the assets. Capitalisation of borrowing costs is 
suspended and charged to the Statement of Profit and Loss during extended periods when active 
development activity on the qualifying assets is interrupted. 

 
All other borrowing costs are recognised as an expense in the period which they are incurred. 
 
 
 

l) Earnings per share 
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Basic earnings per share is computed by dividing the profit / (loss) after tax by the weighted 
average number of equity shares outstanding during the year. The weighted average number of 
equity shares outstanding during the year is adjusted for the events for bonus issue, bonus 
element in a rights issue to existing shareholders, share split and reverse share split (consolidation 
of shares). Diluted earnings per share is computed by dividing the profit / (loss) after tax as 
adjusted for dividend, interest and other charges to expense or income (net of any attributable 
taxes) relating to the dilutive potential equity shares, by the weighted average number of equity 
shares considered for deriving basic earnings per share and the weighted average number of 
equity shares which could have been issued on conversion of all dilutive potential equity shares. 
 
 
 

m) Goods and Service tax input credit: 
 
Goods and Service tax input credit is accounted for in the books in the period in which the 
underlying service received is accounted and when there is reasonable certainty in availing / 
utilising the credits. 
 
 

n) Segment reporting 
 
The Company operates in one reportable business segment i.e. "Healthcare Products". 

 
o) Operating cycle 

 
Based on the nature of products / activities of the Company and the normal time between 
acquisition of assets and their realisation in cash or cash equivalents, the Company has determined 
its operating cycle as 12 months for the purpose of classification of its assets and liabilities as 
current and non-current. 
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A. OVERVIEW: 

 
 KIA Health Tech Private Limited (‘the Company’) incorporated in 2021, is into business of 

manufacturing of pharmaceutical products. 
 

 
B. MATERIAL ACCOUNTING POLICIES: 
 

a) Basis of accounting and preparation of Standalone Financial Statements: 
 
Basis of accounting 

 
i) These standalone financial statements of the Company have been prepared in accordance with 

the recognition and measurement principles laid down in Indian Accounting Standards 
(hereinafter referred to as the 'Ind AS') as notified under section 133 of the Companies Act, 
2013 (‘the Act’) read with Rule 4 of the Companies (Indian Accounting Standards) Rules, 2015 
as amended and other relevant provisions of the Act and accounting principles generally 
accepted in India. These standalone financial statements were authorized for issue by the 
Company’s Board of Directors on 29th July, 2025. 

 
ii) These standalone financial statements are prepared in accordance with Indian Accounting 

Standards (Ind AS). For all periods upto and including the year ended March 31, 2020, the 
Company reported its financial statements in accordance with the accounting standards notified 
under the section 133 of the Companies Act 2013, read together with paragraph 7 of the 
Companies (Accounts) Rules, 2014 (hereinafter referred to as ‘IGAAP’).  

 
Functional and Presentation Currency 

 
iii) These standalone financial statements are presented in Indian rupees, which is the functional 

currency of the Company. 
 

Basis of measurement 
 
iv) These standalone financial statements are prepared under the historical cost convention 

except for the following assets and liabilities which have been measured at fair value or 
revalued amount. 
a) Certain financial assets and liabilities measured at fair value (refer accounting policy 

regarding financial instruments, ‘g’ below) 
b) Defined benefit plans 

 
Use of Estimates and Judgements 

 
v) The preparation of the Standalone Financial Statements in conformity with Ind AS requires the 

Management to make estimates and assumptions considered in the reported amounts of 
assets and liabilities (including contingent liabilities) and the reported income and expenses 
during the year. The Management believes that the estimates used in preparation of the 
Standalone Financial Statements are prudent and reasonable. Future results could differ due to 
these estimates and the differences between the actual results and the estimates are 
recognised in the periods in which the results are known/ materialize. Estimates and 
underlying assumptions are reviewed on an ongoing basis. 
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Information about critical judgments in applying accounting policies, as well as estimates and 
assumptions that have the most significant effect to the carrying amounts of assets and 
liabilities within the next financial year, are included in the accounting policies. 
 
- Measurement of defined benefit obligations (Refer note k) 
- Measurement and likelihood of occurrence of provisions and contingencies (Refer note n) 
- Recognition of deferred tax assets (Refer note h) 
- Useful lives of property, plant, equipment and Intangibles (Refer note b& c) 
- Impairment of Intangibles (Refer note e) 
- Impairment of financial assets (Refer note g) 

 
b) Property, Plant and Equipment& Depreciation 

 
I. Recognition and Measurement: 

 
Items of property, plant and equipment are measured at cost less accumulated depreciation 
and impairment losses, if any. The cost of an item of property, plant and equipment comprises: 

 
- its purchase price, including import duties and non-refundable purchase taxes, after 

deducting trade discounts and rebates. 
 
- any costs directly attributable to bringing the asset to the location and condition 

necessary for it to be capable of operating in the manner intended by management. 
 

- the initial estimate of the costs of dismantling and removing the item and restoring the 
site on which it is located, the obligation for which the Company incurs either when the 
item is acquired or as a consequence of having used the item during a particular period for 
purposes other than to produce inventories during that period. 

 
- Income and expenses related to the incidental operations, not necessary to bring the item 

to the location and condition necessary for it to be capable of operating in the manner 
intended by management, are recognized in Statement of Profit and Loss. If significant 
parts of an item of property, plant and equipment have different useful lives, then they 
are accounted for as separate items (major components) of property, plant and 
equipment. 

 
The Company has elected to continue with the carrying value of all its property, plant and 
equipment as recognized in the standalone financial statements as at the date of transition to 
Ind AS, measured as per the previous GAAP and use that as the deemed cost as at the 
transition date pursuant to the exemption under Ind AS 101. 
 

 Any gain or loss on disposal of an item of property, plant and equipment is recognized in 
Statement of Profit and Loss. 

 
 Capital work-in-progress in respect of assets which are not ready for their intended use are 

carried at cost, comprising of direct costs, related incidental expenses and attributable interest. 
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II. Subsequent Expenditure 

 
 
Subsequent expenditure is capitalised only if it is probable that the future economic benefits 
associated with the expenditure will flow to the Group. Only when it meets the recognition 
criteria as per Ind AS 16 – Property, Plant and Equipment. 
 

 
III. Depreciation 

 
Depreciable amount for assets is the cost of an asset, or other amount substituted for cost, less 
its estimated residual value and the estimated residual values are materially insignificant. 
 
Depreciation on property, plant and equipment has been provided on the straight-line method 
as per the useful life prescribed in Schedule II to the Act or as per the estimates of the 
Company if it is different than Schedule II to the Act. 
Particulars                                         Estimated Useful Life 
Buildings 30 years 
Plant and machinery 15 years 
Office equipments 5 years 
Lab equipments 10 years 
Furniture and fixtures 10 years 
Computers 3-6 years 
Vehicles 8 years 
 

 
Depreciation method, useful live and residual values are reviewed at each financial year end 
and adjusted if appropriate. 
 
Leasehold land and leasehold improvements are amortised over the period of the lease. 
 
Depreciation on additions (disposals) is provided on a pro-rata basis i.e from (upto) the date on 
which asset is ready for use (disposed of). 
 
Individual assets with cost upto Rs.20,000 are fully depreciated in the year of acquisition. 
 

c) Intangible assets 
 
I. Recognition and Measurement: 

 
Intangible assets are carried at cost less accumulated amortization and impairment losses, if 
any. The cost of an intangible asset comprises of its purchase price, including any import duties 
and other taxes (other than those subsequently recoverable from the taxing authorities), and 
any directly attributable expenditure on making the asset ready for its intended use. 

 
Expenditure on research and development eligible for capitalisation are carried as Intangible 
assets under development where such assets are not yet ready for their intended use. 
 
The Company has elected to continue with the carrying value of all its intangible assets as 
recognized in the standalone financial statements as at the date of transition to Ind AS, 
measured as per the previous GAAP and use that as the deemed cost as at the transition date 
pursuant to the exemption under Ind AS 101. 
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II. Subsequent Expenditure 
 

Subsequent expenditure is capitalised only if it is probable that the future economic benefits 
associated with the expenditure will flow to the Company. 

 
III. Amortisation 

 
Intangible assets are amortised over their estimated useful life on Straight Line Method as 
follows: 

 
Particulars                                         Estimated Useful Life 
  
Trademark 10 years 

 
The estimated useful lives of intangible assets and the amortisation period are reviewed at the 
end of each financial year and the amortisation method is revised to reflect the changed 
pattern, if any. 

 
d) Impairment of assets 

 
The carrying values of assets / cash generating units at each balance sheet date are reviewed for 
impairment if any indication of impairment exists.  
 

If the carrying amount of the assets exceed the estimated recoverable amount, an impairment is 
recognised for such excess amount. The impairment loss is recognised as an expense in the 
Statement of Profit and Loss, unless the asset is carried at revalued amount, in which case any 
impairment loss of the revalued asset is treated as a revaluation decrease to the extent a 
revaluation reserve is available for that asset. 

 
The recoverable amount is the greater of the net selling price and their value in use. Value in use is 
arrived at by discounting the future cash flows to their present value based on an appropriate 
discount factor.  
When there is indication that an impairment loss recognised for an asset (other than a revalued 
asset) in earlier accounting periods no longer exists or may have decreased, such reversal of 
impairment loss is recognised in the Statement of Profit and Loss, to the extent the amount was 
previously charged to the Statement of Profit and Loss. In case of revalued assets, such reversal is 
not recognised. 

 
 

e) Financial Instruments 
 
I. Financial Assets 
 

Classification 
 

On initial recognition the Company classifies financial assets as subsequently measured at 
amortised cost, fair value through other comprehensive income or fair value through profit or 
loss on the basis of its business model for managing the financial assets and the contractual 
cash flow characteristics of the financial asset. 
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Initial recognition and measurement 

 
All financial assets (not measured subsequently at fair value through profit or loss) are 
recognised initially at fair value plus transaction costs that are attributable to the acquisition of 
the financial asset. Purchases or sales of financial assets that require delivery of assets within a 
time frame established by regulation or convention in the market place (regular way trades) 
are recognised on the trade date, i.e., the date that the Company commits to purchase or sell 
the asset. 

 
Financial assets at amortised cost 

 
A ‘financial asset’ is measured at the amortised cost if both the following conditions are met: 

 
i) The asset is held within a business model whose objective is to hold assets for collecting 

contractual cash flows, and  
ii) Contractual terms of the asset give rise on specified dates to cash flows that are solely 

payments of principal and interest (SPPI) on the principal amount outstanding. 
 

After initial measurement, such financial assets are subsequently measured at amortised cost 
using the effective interest rate (EIR) method. Amortised cost is calculated by taking into 
account any discount or premium and fees or costs that are an integral part of the EIR. The EIR 
amortisation is included in finance income in the Statement of Profit and Loss. The losses 
arising from impairment are recognised in the Statement of Profit and Loss. This category 
generally applies to trade and other receivables. 

 
Financial assets included within the fair value through profit and loss (FVTPL) category are 
measured at fair value with all changes recognized in the Statement of Profit and Loss. 

 
 

Derecognition  
  
A financial asset (or, where applicable, a part of a financial asset or part of a Company of 
similar financial assets) is primarily derecognised (i.e. removed from the Company’s balance 
sheet) when: 

 
- The rights to receive cash flows from the asset have expired, or  

 
- The Company has transferred its rights to receive cash flows from the asset or has assumed 

an obligation to pay the received cash flows in full without material delay to a third party 
under a ‘pass-through’ arrangement; and either: 
 
i) the Company has transferred substantially all the risks and rewards of the asset, or  
ii) the Company has neither transferred nor retained substantially all the risks and 

rewards of the asset, but has transferred control of the asset. 
 
When the Company has transferred its rights to receive cash flows from an asset or has 
entered into a pass-through arrangement, it evaluates if and to what extent it has retained the 
risks and rewards of ownership. When it has neither transferred nor retained substantially all 
of the risks and rewards of the asset, nor transferred control of the asset, the Company 
continues to recognise the transferred asset to the extent of the Company’s continuing 
involvement. In that case, the Company also recognises an associated liability. The transferred 
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asset and the associated liability are measured on a basis that reflects the rights and 
obligations that the Company has retained.  
Continuing involvement that takes the form of a guarantee over the transferred asset is 
measured at the lower of the original carrying amount of the asset and the maximum amount 
of consideration that the Company could be required to repay. 

 
Impairment of financial assets 

 
In accordance with Ind-AS 109, the Company applies Expected Credit Loss (ECL) model for 
measurement and recognition of impairment loss on the following financial assets and credit 
risk exposure:  

 
i) Financial assets that are debt instruments, and are measured at amortised cost e.g., loans, 

debt securities, deposits, and bank balance. 
ii) Trade receivables.  
 
The Company follows ‘simplified approach’ for recognition of impairment loss allowance on 
trade receivables which do not contain a significant financing component. 

 
The application of simplified approach does not require the Company to track changes in credit 
risk. Rather, it recognises impairment loss allowance based on lifetime ECLs at each reporting 
date, right from its initial recognition.  

 
II. Financial Liabilities 

 
Classification 

 
The Company classifies all financial liabilities as subsequently measured at amortised cost, 
except for financial liabilities measured at fair value through profit or loss. Such liabilities, 
including derivatives that are liabilities, are subsequently measured at fair value with changes 
in fair value being recognised in the Statement of Profit and Loss. 

 
Initial recognition and measurement  

 
Financial liabilities are classified, at initial recognition, as financial liabilities at fair value 
through profit or loss, at amortised cost (loans, borrowings and payables) or as derivatives 
designated as hedging instruments in an effective hedge, as appropriate.  

 
All financial liabilities are recognised initially at fair value and, in the case of loans and 
borrowings and payables, net of directly attributable transaction costs.  

 
The Company’s financial liabilities include trade and other payables, loans and borrowings 
including bank overdrafts, financial guarantee contracts and derivative financial instruments. 

 
Financial liabilities at fair value through profit or loss  

 
Financial liabilities at fair value through profit or loss include financial liabilities held for trading 
and financial liabilities designated upon initial recognition as at fair value through profit or loss. 
Financial liabilities are classified as held for trading if they are incurred for the purpose of 
repurchasing in the near term. This category also includes derivative financial instruments 
entered into by the Company that are not designated as hedging instruments in hedge 
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relationships as defined by Ind-AS 109. Separated embedded derivatives are also classified as 
held for trading unless they are designated as effective hedging instruments.  

 
Gains or losses on liabilities held for trading are recognised in the Statement of Profit and Loss.  

 
Financial liabilities designated upon initial recognition at fair value through profit or loss are 
designated at the initial date of recognition, and only if the criteria in Ind-AS 109 are satisfied. 
For liabilities designated as FVTPL, fair value gains/ losses attributable to changes in own credit 
risk are recognized in OCI. These gains/loss are not subsequently transferred to Statement of 
Profit and Loss. However, the Company may transfer the cumulative gain or loss within equity. 
All other changes in fair value of such liability are recognised in the Statement of Profit and 
Loss. 
 

 
Intercompany Borrowing -  

 
Holding company has sanctioned a loan to be given in tranches.  
 
After initial recognition, interest-bearing loans and borrowings are subsequently measured at 
amortised cost using the EIR method. Gains and losses are recognised in Statement of Profit 
and Loss when the liabilities are derecognised.  

 
Amortised cost is calculated by taking into account any discount or premium on acquisition and 
fees or costs that are an integral part of the EIR. The EIR amortisation is included as finance 
costs in the Statement of Profit and Loss.  

 
This category generally applies to interest-bearing loans and borrowings. 

 
Derecognition  

 
A financial liability is derecognised when the obligation under the liability is discharged or 
cancelled or expires. When an existing financial liability is replaced by another from the same 
lender on substantially different terms, or the terms of an existing liability are substantially 
modified, such an exchange or modification is treated as the derecognition of the original 
liability and the recognition of a new liability. The difference in the respective carrying amounts 
is recognised in the Statement of Profit and Loss. 

 
 

f) Income tax 
 
Income tax expense comprises current and deferred tax. It is recognised in Statement of Profit and 
Loss except to the extent that it relates items recognised directly in equity or in OCI. 

 
Current tax 

 
Current tax comprises the expected tax payable or receivable on the taxable income or loss for the 
year and any adjustment to the tax payable or receivable in respect of previous years. It is 
measured using tax rates enacted or substantively enacted at the reporting date. Current tax also 
includes any tax arising from dividends. 

 
Current tax assets and liabilities are offset only if, the Company: 
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i) has a legally enforceable right to set off the recognised amounts; and 
ii) Intends either to settle on a net basis, or to realise the asset and settle the liability 

simultaneously. 
 
Deferred tax 

 
Deferred tax is recognised in respect of temporary differences between the carrying amounts of 
assets and liabilities for financial reporting purposes and the amounts used for taxation purposes.  

 
Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible 
temporary differences to the extent that it is probable that future taxable profits will be available 
against which they can be used. Deferred tax assets are reviewed at each reporting date and are 
reduced to the extent that it is no longer probable that the related tax benefit will be realised; such 
reductions are reversed when the probability of future taxable profits improves. 

 
Unrecognised deferred tax assets are reassessed at each reporting date and recognised to the 
extent that it has become probable that future taxable profits will be available against which they 
can be used. 

 
Deferred tax is measured at the tax rates that are expected to be applied to temporary differences 
when they reverse, using tax rates enacted or substantively enacted at the reporting date. 

 
The measurement of deferred tax reflects the tax consequences that would follow from the 
manner in which the Company expects, at the reporting date, to recover or settle the carrying 
amount of its assets and liabilities. 

 
Deferred tax assets and liabilities are offset only if: 

 
i) the Company has a legally enforceable right to set off current tax assets against current tax 

liabilities; and 
ii) The deferred tax assets and the deferred tax liabilities relate to income taxes levied by the 

same taxation authority on the same taxable entity. 
 

g) Inventories 
 

Inventories, if any are valued at the lower of cost (on moving weighted average basis) and the net 
realisable value. 

 
 

h) Revenue Recognition 
 

Sale of Goods 
 
The majority of the Company’s contracts related to product sales include only one performance 
obligation, which is to deliver products to customers based on purchase orders received. Revenue 
from sales of products is recognized at a point in time when control of the products is transferred 
to the customer, generally upon delivery, which the Company has determined is when physical 
possession, legal title and risks and rewards of ownership of the products transfer to the customer 
and the Company is entitled to payment. The timing of the transfer of risks and rewards varies 
depending on the individual terms of the sales agreements. Revenue from the sale of goods is 
measured at the fair value of the consideration received or receivable (after including fair value 
allocations related to multiple deliverable and/or linked arrangements), net of returns, sales 
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tax/GST and applicable trade discounts and allowances. Revenue includes shipping and handling 
costs billed to the customer. There is no revenue generated from sale of goods during the financial 
year. 

 
Interest income 
 
Interest income is recognised with reference to the Effective Interest Rate method. 
 

 
i) Employee Benefits 

 
Short term employee benefits 

 
Short-term employee benefits are expensed as the related service is provided. A liability is 
recognised for the amount expected to be paid if the Company has a present legal or constructive 
obligation to pay this amount as a result of past service provided by the employee and the 
obligation can be estimated reliably. 

 
Defined contribution plans 

 
Obligations for contributions to defined contribution plans are expensed as the related service is 
provided and the Company will have no legal or constructive obligation to pay further amounts. 
Prepaid contributions are recognised as an asset to the extent that a cash refund or a reduction in 
future payments is available. 

 
Defined benefit plans  

 
The Company’s net obligation in respect of defined benefit plans is calculated separately for each 
plan by estimating the amount of future benefit that employees have earned in the current and 
prior periods, discounting that amount and deducting the fair value of any plan assets. 

 
The calculation of defined benefit obligations is performed periodically by an independent qualified 
actuary using the projected unit credit method. When the calculation results in a potential asset 
for the Company, the recognised asset is limited to the present value of economic benefits 
available in the form of any future refunds from the plan or reductions in future contributions to 
the plan. To calculate the present value of economic benefits, consideration is given to any 
applicable minimum funding requirements. 

 
Remeasurement of the net defined benefit liability, which comprise actuarial gains and losses and 
the return on plan assets (excluding interest) and the effect of the asset ceiling (if any, excluding 
interest), are recognised immediately in other comprehensive income (OCI). Net interest expense 
(income) on the net defined liability (assets) is computed by applying the discount rate, used to 
measure the net defined liability (asset). Net interest expense and other expenses related to 
defined benefit plans are recognised in Statement of Profit and Loss. 

 
When the benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit 
that relates to past service or the gain or loss on curtailment is recognised immediately in 
Statement of Profit and Loss. The Company recognises gains and losses on the settlement of a 
defined benefit plan when the settlement occurs. 
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Other long-term employee benefits  

 
The Company’s s net obligation in respect of long-term employee benefits is the amount of future 
benefit that employees have earned in return for their service in the current and prior periods. The 
obligation is measured on the basis of a periodical independent actuarial valuation using the 
projected unit credit method. Remeasurement are recognised in Statement of Profit and Loss in 
the period in which they arise. 

 
 

j) Provisions and Contingent Liabilities 
 
A provision is recognised when the Company has a present obligation as a result of past events and 
it is probable that an outflow of resources will be required to settle the obligation in respect of 
which a reliable estimate can be made. If effect of the time value of money is material, provisions 
are discounted using an appropriate discount rate that reflects, when appropriate, the risks specific 
to the liability. When discounting is used, the increase in the provision due to the passage of time is 
recognised as a finance cost. 
 

k) Borrowing costs 
 
Borrowing costs are interest and other costs that the Company incurs in connection with the 
borrowing of funds and is measured with reference to the effective interest rate (EIR) applicable to 
the respective borrowing. Borrowing costs include interest costs measured at EIR and exchange 
differences arising from foreign currency borrowings to the extent they are regarded as an 
adjustment to the interest cost.  

 
Borrowing costs, allocated to qualifying assets, pertaining to the period from commencement of 
activities relating to construction / development of the qualifying asset up to the date of 
capitalisation of such asset are added to the cost of the assets. Capitalisation of borrowing costs is 
suspended and charged to the Statement of Profit and Loss during extended periods when active 
development activity on the qualifying assets is interrupted. 

 
All other borrowing costs are recognised as an expense in the period which they are incurred. 

 
l) Earnings per share 

 
Basic earnings per share is computed by dividing the profit / (loss) after tax by the weighted 
average number of equity shares outstanding during the year. The weighted average number of 
equity shares outstanding during the year is adjusted for the events for bonus issue, bonus 
element in a rights issue to existing shareholders, share split and reverse share split (consolidation 
of shares). Diluted earnings per share is computed by dividing the profit / (loss) after tax as 
adjusted for dividend, interest and other charges to expense or income (net of any attributable 
taxes) relating to the dilutive potential equity shares, by the weighted average number of equity 
shares considered for deriving basic earnings per share and the weighted average number of 
equity shares which could have been issued on conversion of all dilutive potential equity shares. 

 
m) Goods and Service tax input credit: 

 
Goods and Service tax input credit is accounted for in the books in the period in which the 
underlying service received is accounted and when there is reasonable certainty in availing / 
utilising the credits. 
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n) Segment reporting 

 
The Company operates in one reportable business segment i.e. "Pharmaceutical Products". 

 
o) Operating cycle 

 
Based on the nature of products / activities of the Company and the normal time between 
acquisition of assets and their realisation in cash or cash equivalents, the Company has determined 
its operating cycle as 12 months for the purpose of classification of its assets and liabilities as 
current and non-current. 

 

























JOSHI GADGIL & CO. 
CHARTERED ACCOUN'I'ANTS 

INDEPENDENT AUDITOR'S REPORT 

To, 
The Partners of 
Rubicon Academy 
(LLPIN: AAS-9364) 

Report on the Financial Statements 

We have audited the financial statements of RUBICON ACADEMY LLP ("the LLP"), 
which comprise the Balance Sheet as at March 31, 2026, the Statement of Profit and 
Loss for the year then ended, and a summary of significant accounting policies and 
other explanatory information. 

Management Responsibility for the Financial Statements 

Management is responsible for the preparation of these financial statements that give 
a true and fair view of the financial position and financial performance of the LLP in 
accordance with Accounting Standards and accounting principles generally accepted 
in India. This responsibility also includes maintenance of adequate accounting 
records and for preventing and detecting frauds and other irregularities; selection and 
application of appropriate accounting policies; making judgments and estimates that 
are reasonable and prudent; and design, implementation and maintenance of 
adequate internal financial controls, that were operating effectively for ensuring the 
accuracy and completeness of the accounting records, relevant to the preparation and 
presentation of the financial statements that give a true and fair view and are free 
from material misstatement, whether due to fraud or error. 

Auditor's Responsibility 

Our responsibility is to express an opinion on these standalone financial statements 
based on our audit. 

We conducted our audit in accordance with the Standards on Auditing issued by the 
Institute of Chartered Accountants of India. Those Standards require that we comply 
with ethical requirements and plan and perform the audit to obtain reasonable 
assurance about whether the financial statements are free from material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts 
and the disclosures in the financial statements. The procedures selected depend on 
the auditor's judgment, including the assessment of the risks of material misstatement 
of the financial statements, whether due to fraud or error. In making those risk 
assessments, the auditor considers internal financial control relevant to the LLP' s 

~cB ~ .,aration of the financial statements that give a true and fair view in order to mr st audit procedures that are appropriate in the circumstances. An audit also 
::{ vQ, inc c. evaluating the appropriateness of the accounting policies used and the 
* ~~a bleness of the acc~unting 
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estimates made by management, as well as evaluating the overall presentation of the 
financial statements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to 
provide a basis for our audit opinion on the standalone financial statements. 

Opinion 
In our opinion and to the best of our information and according to the explanations 
given to us, the aforesaid financial statements give the information so required and 
give a true and fair view in conformity with the accounting principles generally 
accepted in India, of the state of affairs of the LLP as at 31st March, 2026, and its Profit 
for the year ended on that date. 

Report on Other Legal and Regulatory Requirements 

1. We report that: 

(a) We have sought and obtained all the information and explanations which to the 
best of our knowledge and belief were necessary for the purposes of our audit. 

(b) In our opinion, proper books of account as required by law have been kept by 
the LLP so far as it appears from our examination of those books. 

(c) The Balance Sheet, and the Statement of Profit and Loss dealt with by this Report 
are in agreement with the books of account. 

(d) In our opinion the Balance Sheet and the statement of profit & loss comply with 
the Accounting Standards to the extent applicable. 

('e) Based on our examination, the company has used an accounting software for 
maintaining of its books of account which does not have the feature of recording audit 
trail (edit log) facility in terms of the Proviso to Rule 3(1) of the Companies (Accounts) 
Rules, 2014. 

Place:- Thane 
Dated:· 28th May 2026 
UDIN: 26143977MYKBOB2428 
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Rubicon Academy LLP 

Balance sheet as at 31 March 2026 

Particulars 

ASSETS 

CURRENT ASSETS 

(a) Financial Assets 

Cash and Cash Equivalents 

SUB-TOTAL 

TOTAL 

EQUITY AND LIABILITIES 

EQUITY 

(al Partners Capital 

(bl Other Equity 

SUB-TOTAL 

LIABILITIES 

CURRENT LIABILITIES 

{a) Financial Liabilities 

Iii Trade Payables 

-Total outstanding dues of Micro Enterprises and Small 

Enterprises 

·Total outstanding dues of other than Micro Enterprises and 

Small Enterprises 

SUB-TOTAL 

TOTAL 

In terms of our report attached 

For Joshi Gadgil & Co 

Chartered Accountants 

Firm Registration no.- 138022W 

Akshay M Page 

Partner 

Mem. No.- 143977 

UDIN: 26143977MYKBOB2428 

Thane 

Date: 28th May, 2026 

Note Asat 

ll Marth 2026 

2 2.83 

2.83 

2.83 

3 2.04 

4 0.64 

2.68 

-

11 0.15 

0.15 

2.83 

For and on behalf of Partners of 

Rubicon Academy LLP 

Designated Partner 

DPIN: 08798294 

Thane 

Date: 28th May, 2026 

Rs. in Lakhs 

As at 

31 March 2025 

2.89 

2.89 

2.89 

2.04 

0.80 

2.84 

-
0.05 

0.05 

2.89 

Neeta Nerlekar 

Designated Partner 

DPIN: 10225023 

Thane 

Date: 28th May, 2026 



Rubicon Academy LLP 
Statement of Profit and Loss for the year ended 31 March 2026 

Rs. in Lakhs 

Note For the Current Year For the Current Year 

Particulars 
ended 31 March 2026 ended 31 March 2025 

I Revenue from operations 5 - -
I Total Revenue - -

II EXPENSES 

(a) Depreciation and amortisation expense - 0.01 

(b) Finance Costs" 6 0.00 0.00 
(c) Other expenses 7 0.15 (0.10) 

Total Expenses 0.15 {0.09) 

Ill Profit I {loss) before exceptional items and tax (HI) (0.15) 0.09 

IV Tax Expense 

(1) Current tax - -

(2) Tax for earller years - -
(3) Deferred tax - -
Total tax expense - -

v Profit I {loss) for the year (lll·IV) (0.15) 0.09 

VI Other comprehensive income -

VII Total comprehensive Income I (Loss) (V +VI) (0.15) 0.09 

*Amounts appearing as "0.00" represent values less than INR 500, which have been rounded off and therefore shown as nil. 

In terms of our report attached 

For Joshi Gadgil & Co 

Chartered Accountants 

Firm Registration no.- 138022W 

Partner 

Mem. No.· 143977 

UDIN: 26143977MYKBOB2428 

Thane 

Date: 28th May, 2026 

For and on behalf of Partners of 

Rubicon Academy LLP 

Designated Partner 

DPIN: 08798294 

Thane 

Date: 28th May, 2026 

Neeta Nerlekar 

Designated Partner 

DPIN: 10225023 

Thane 

Date: 28th May, 2026 



Rubicon Academy LLP 

Cash flow statement for the year ended 31 March 2026 

Particulars 
Year ended Year ended 

31 March 2026 31 March 2025 

A. Cash flow from operating activities 

Profit/ (Loss)before tax (0.15) 0.09 

Adjustments for: 

Depreciation and amortisation expense - O.Q1 

Finance costs• 0.00 0.00 

Operating cash flows before working capital changes (0.14) 0.10 

Changes in working capital: 

Adjustments for (increase) I decrease in operating assets: 

Trade receivables - -
Adjustments for increase I (decrease) in operating liabilities: 

Trade payables 0.10 (0.29) 

Cash generated from operating activities (O.OS) (0.19) 

Net Income tax paid - -

Net cash flow generated from operating activities (O.OS) (0.19) 

B. Cash flow from investing activities 

Capital expenditure on property, plant and equipment - -
Capital Contribuiton by Partner - 0.03 

Net cash flow used in investing activities - 0.03 

c. Cash flow from financing activities 

Finance Costs* (0.00) (0.00) 

Net Cash flow used in financing activities (0.00) (0.00) 

Net Increase I (decrease) in cash and cash equivalents (0.06) (0.17) 

Cash and cash equivalents as at the beginning of the year 2.89 3.06 

Cash and cash equivalents as at end of the reporting year 2.83 2.89 

*Amounts appearing as "0.00" represent values less than INR 500, which have been rounded off and therefore shown as nil. 

Notes: 

The Statement of Cash Flows has been prepared under the 'Indirect Method' as set out in the Indian Accounting Standard 7 

(Ind AS-7) 
1. 

"Statement of Cash Flow" prescribed under the Companies Act (Indian Accounting Standards) Rules, 2015 of the Companies 

Act, 2013. 

Cash comprises cash on hand and current accounts with banks. Cash equivalents are short-term balances (with an original 

2. maturity of three months or less from the date of acquisition), current investments that are convertible into known 

amounts of cash and which are subject to insignificant risk of changes in value. 

In terms of our report attached 

For Joshi Gadgil & Co 

Chartered Accountants 

Firm Registration no.- 13 

Akshay M Page 

Partner ~ 

Mem. No.- 143977 

UDIN: 26143977MYKBOB2428 

Thane 

Date: 28th May, 2026 

For and on behalf of Partners of 

Rubicon Academy LLP 

~J~ 
Varun Kulkarni 

Designated Partner 

DPIN: 08798294 

Thane 

Date: 28th May, 2026 

Neeta Nerlekar 

Designated Partner 

DPIN: 10225023 

Thane 
Date: 28th May, 2026 
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A. OVERVIEW: 

  
 Rubicon Academy LLP (‘the Company’) incorporated in 2020, is in to activity of promoting, imparting, 

launching, creating, designing and adopting traditional formal and creative means for providing 
learning courses to pharmaceutical professionals and aspiring students through various means. 

 
 

 
B. MATERIAL ACCOUNTING POLICIES: 
 

a) Basis of accounting and preparation of Standalone Financial Statements: 
 
Basis of accounting 

 
i) These standalone financial statements of the Company have been prepared in accordance with 

the recognition and measurement principles laid down in Indian Accounting Standards 
(hereinafter referred to as the 'Ind AS') as notified under section 133 of the Companies Act, 
2013 (‘the Act’) read with Rule 4 of the Companies (Indian Accounting Standards) Rules, 2015 
as amended and other relevant provisions of the Act and accounting principles generally 
accepted in India. 

 
ii) These standalone financial statements are prepared in accordance with Indian Accounting 

Standards (Ind AS). For all periods upto and including the year ended March 31, 2020, the 
Company reported its financial statements in accordance with the accounting standards 
notified under the section 133 of the Companies Act 2013, read together with paragraph 7 of 
the Companies (Accounts) Rules, 2014 (hereinafter referred to as ‘IGAAP’). The Financial 
statements for the year ended March 31, 2020 and the opening Balance Sheet as at April 1, 
2019 have been restated in accordance with Ind AS for comparative information.  

 
Functional and Presentation Currency 

 
iii) These standalone financial statements are presented in Indian rupees, which is the functional 

currency of the Company. 
 

Basis of measurement 
 
iv) These standalone financial statements are prepared under the historical cost convention 

except for the following assets and liabilities which have been measured at fair value or 
revalued amount. 
a) Certain financial assets and liabilities measured at fair value (refer accounting policy 

regarding financial instruments, ‘g’ below) 
b) Defined benefit plans 

 
Use of Estimates and Judgements 

 
v) The preparation of the Standalone Financial Statements in conformity with Ind AS requires the 

Management to make estimates and assumptions considered in the reported amounts of 
assets and liabilities (including contingent liabilities) and the reported income and expenses 
during the year. The Management believes that the estimates used in preparation of the 
Standalone Financial Statements are prudent and reasonable. Future results could differ due to 
these estimates and the differences between the actual results and the estimates are 
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recognised in the periods in which the results are known/ materialize. Estimates and 
underlying assumptions are reviewed on an ongoing basis. 

 
Information about critical judgments in applying accounting policies, as well as estimates and 
assumptions that have the most significant effect to the carrying amounts of assets and 
liabilities within the next financial year, are included in the accounting policies. 
 
- Measurement of defined benefit obligations (Refer note k) 
- Measurement and likelihood of occurrence of provisions and contingencies (Refer note n) 
- Recognition of deferred tax assets (Refer note h) 
- Useful lives of property, plant, equipment and Intangibles (Refer note b& c) 
- Impairment of Intangibles (Refer note e) 
- Impairment of financial assets (Refer note g) 

 
b) Property, Plant and Equipment& Depreciation 

 
I. Recognition and Measurement: 

 
Items of property, plant and equipment are measured at cost less accumulated depreciation 
and impairment losses, if any. The cost of an item of property, plant and equipment comprises: 

 
- its purchase price, including import duties and non-refundable purchase taxes, after 

deducting trade discounts and rebates. 
 
- any costs directly attributable to bringing the asset to the location and condition 

necessary for it to be capable of operating in the manner intended by management. 
 

- the initial estimate of the costs of dismantling and removing the item and restoring the 
site on which it is located, the obligation for which the Company incurs either when the 
item is acquired or as a consequence of having used the item during a particular period for 
purposes other than to produce inventories during that period. 

 
- Income and expenses related to the incidental operations, not necessary to bring the item 

to the location and condition necessary for it to be capable of operating in the manner 
intended by management, are recognized in Statement of Profit and Loss. If significant 
parts of an item of property, plant and equipment have different useful lives, then they 
are accounted for as separate items (major components) of property, plant and 
equipment. 

 
The Company has elected to continue with the carrying value of all its property, plant and 
equipment as recognized in the standalone financial statements as at the date of transition to 
Ind AS, measured as per the previous GAAP and use that as the deemed cost as at the 
transition date pursuant to the exemption under Ind AS 101. 
 

 Any gain or loss on disposal of an item of property, plant and equipment is recognized in 
Statement of Profit and Loss. 

 
 Capital work-in-progress in respect of assets which are not ready for their intended use are 

carried at cost, comprising of direct costs, related incidental expenses and attributable interest. 
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II. Subsequent Expenditure 

 
Subsequent expenditure is capitalised only if it is probable that the future economic benefits 
associated with the expenditure will flow to the Group.Only when it meets the recognition 
criteria as per Ind AS 16 – Property, Plant and Equipment. 
 

 
III. Depreciation 

 
Depreciable amount for assets is the cost of an asset, or other amount substituted for cost, less 
its estimated residual value and the estimated residual values are materially insignificant. 
 
Depreciation on property, plant and equipment has been provided on the straight-line method 
as per the useful life prescribed in Schedule II to the Act or as per the estimates of the 
Company if it is different than Schedule II to the Act. 
Particulars                                         Estimated Useful Life 
Buildings 30 years 
Plant and machinery 15 years 
Office equipments 5 years 
Lab equipments 10 years 
Furniture and fixtures 10 years 
Computers 3-6 years 
Vehicles 8 years 
 

 
Depreciation method, useful live and residual values are reviewed at each financial year end 
and adjusted if appropriate. 
 
Leasehold land and leasehold improvements are amortised over the period of the lease. 
 
Depreciation on additions (disposals) is provided on a pro-rata basis i.e from (upto) the date on 
which asset is ready for use (disposed of). 
 
Individual assets with cost upto Rs.20,000 are fully depreciated in the year of acquisition. 

 
c) Impairment of assets 

 
The carrying values of assets / cash generating units at each balance sheet date are reviewed for 
impairment if any indication of impairment exists.  
 

If the carrying amount of the assets exceed the estimated recoverable amount, an impairment is 
recognised for such excess amount. The impairment loss is recognised as an expense in the 
Statement of Profit and Loss, unless the asset is carried at revalued amount, in which case any 
impairment loss of the revalued asset is treated as a revaluation decrease to the extent a 
revaluation reserve is available for that asset. 

 
The recoverable amount is the greater of the net selling price and their value in use. Value in use is 
arrived at by discounting the future cash flows to their present value based on an appropriate 
discount factor.  
When there is indication that an impairment loss recognised for an asset (other than a revalued 
asset) in earlier accounting periods no longer exists or may have decreased, such reversal of 
impairment loss is recognised in the Statement of Profit and Loss, to the extent the amount was 
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previously charged to the Statement of Profit and Loss. In case of revalued assets, such reversal is 
not recognised. 

  
d) Financial Instruments 

 
I. Financial Assets 
 

Classification 
 

On initial recognition the Company classifies financial assets as subsequently measured at 
amortised cost, fair value through other comprehensive income or fair value through profit or 
loss on the basis of its business model for managing the financial assets and the contractual 
cash flow characteristics of the financial asset. 

 
Initial recognition and measurement 

 
All financial assets (not measured subsequently at fair value through profit or loss) are 
recognised initially at fair value plustransaction costs that are attributable to the acquisition of 
the financial asset. Purchases or sales of financial assets that require delivery of assets within a 
time frame established by regulation or convention in the market place (regular way trades) 
are recognised on the trade date, i.e., the date that the Company commits to purchase or sell 
the asset. 

 
Financial assets at amortised cost 

 
A ‘financial asset’ is measured at the amortised cost if both the following conditions are met: 

 
i) The asset is held within a business model whose objective is to hold assets for collecting 

contractual cash flows, and  
ii) Contractual terms of the asset give rise on specified dates to cash flows that are solely 

payments of principal and interest (SPPI) on the principal amount outstanding. 
 

After initial measurement, such financial assets are subsequently measured at amortised cost 
using the effective interest rate (EIR) method. Amortised cost is calculated by taking into 
account any discount or premium and fees or costs that are an integral part of the EIR. The EIR 
amortisation is included in finance income in the Statement of Profit and Loss. The losses 
arising from impairment are recognised in the Statement of Profit and Loss. This category 
generally applies to trade and other receivables. 

 
Financial assets included within the fair value through profit and loss (FVTPL) category are 
measured at fair value with all changes recognized in the Statement of Profit and Loss. 
 
Derecognition  

  
A financial asset (or, where applicable, a part of a financial asset or part of a Company of 
similar financial assets) is primarily derecognised (i.e. removed from the Company’s balance 
sheet) when: 

 
- The rights to receive cash flows from the asset have expired, or  
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- The Company has transferred its rights to receive cash flows from the asset or has assumed 

an obligation to pay the received cash flows in full without material delay to a third party 
under a ‘pass-through’ arrangement; and either: 
 
i) the Company has transferred substantially all the risks and rewards of the asset, or  
ii) the Company has neither transferred nor retained substantially all the risks and 

rewards of the asset, but has transferred control of the asset. 
 
When the Company has transferred its rights to receive cash flows from an asset or has 
entered into a pass-through arrangement, it evaluates if and to what extent it has retained the 
risks and rewards of ownership. When it has neither transferred nor retained substantially all 
of the risks and rewards of the asset, nor transferred control of the asset, the Company 
continues to recognise the transferred asset to the extent of the Company’s continuing 
involvement. In that case, the Company also recognises an associated liability. The transferred 
asset and the associated liability are measured on a basis that reflects the rights and 
obligations that the Company has retained.  
Continuing involvement that takes the form of a guarantee over the transferred asset is 
measured at the lower of the original carrying amount of the asset and the maximum amount 
of consideration that the Company could be required to repay. 

 
Impairment of financial assets 

 
In accordance with Ind-AS 109, the Company applies Expected Credit Loss (ECL) model for 
measurement and recognition of impairment loss on the following financial assets and credit 
risk exposure:  

 
i) Financial assets that are debt instruments, and are measured at amortised cost e.g., loans, 

debt securities, deposits, and bank balance. 
ii) Trade receivables.  
 
The Company follows ‘simplified approach’ for recognition of impairment loss allowance on 
trade receivables which do not contain a significant financing component. 

 
The application of simplified approach does not require the Company to track changes in credit 
risk. Rather, it recognises impairment loss allowance based on lifetime ECLs at each reporting 
date, right from its initial recognition.  

 
II. Financial Liabilities 

 
Classification 

 
The Company classifies all financial liabilities as subsequently measured at amortised cost, 
except for financial liabilities measured at fair value through profit or loss. Such liabilities, 
including derivatives that are liabilities, are subsequently measured at fair value with changes 
in fair value being recognised in the Statement of Profit and Loss. 

 
Initial recognition and measurement  

 
Financial liabilities are classified, at initial recognition, as financial liabilities at fair value 
through profit or loss, at amortised cost (loans, borrowings and payables) or as derivatives 
designated as hedging instruments in an effective hedge, as appropriate.  
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All financial liabilities are recognised initially at fair value and, in the case of loans and 
borrowings and payables, net of directly attributable transaction costs.  

 
The Company’s financial liabilities include trade and other payables, loans and borrowings 
including bank overdrafts, financial guarantee contracts and derivative financial instruments. 

 
Financial liabilities at fair value through profit or loss  

 
Financial liabilities at fair value through profit or loss include financial liabilities held for trading 
and financial liabilities designated upon initial recognition as at fair value through profit or loss. 
Financial liabilities are classified as held for trading if they are incurred for the purpose of 
repurchasing in the near term. This category also includes derivative financial instruments 
entered into by the Company that are not designated as hedging instruments in hedge 
relationships as defined by Ind-AS 109. Separated embedded derivatives are also classified as 
held for trading unless they are designated as effective hedging instruments.  

 
Gains or losses on liabilities held for trading are recognised in the Statement of Profit and Loss.  

 
Financial liabilities designated upon initial recognition at fair value through profit or loss are 
designated at the initial date of recognition, and only if the criteria in Ind-AS 109 are satisfied. 
For liabilities designated as FVTPL, fair value gains/ losses attributable to changes in own credit 
risk are recognized in OCI. These gains/loss are not subsequently transferred to Statement of 
Profit and Loss. However, the Company may transfer the cumulative gain or loss within equity. 
All other changes in fair value of such liability are recognised in the Statement of Profit and 
Loss. 

 
After initial recognition, interest-bearing loans and borrowings are subsequently measured at 
amortised cost using the EIR method. Gains and losses are recognised in Statement of Profit 
and Loss when the liabilities are derecognised.  

 
Amortised cost is calculated by taking into account any discount or premium on acquisition and 
fees or costs that are an integral part of the EIR. The EIR amortisation is included as finance 
costs in the Statement of Profit and Loss.  

 
This category generally applies to interest-bearing loans and borrowings. 

 
Derecognition  

 
A financial liability is derecognised when the obligation under the liability is discharged or 
cancelled or expires. When an existing financial liability is replaced by another from the same 
lender on substantially different terms, or the terms of an existing liability are substantially 
modified, such an exchange or modification is treated as the derecognition of the original 
liability and the recognition of a new liability. The difference in the respective carrying amounts 
is recognised in the Statement of Profit and Loss. 

 
e) Income tax 

 
Income tax expense comprises current and deferred tax. It is recognised in Statement of Profit and 
Loss except to the extent that it relates items recognised directly in equity or in OCI. 
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Current tax 

 
Current tax comprises the expected tax payable or receivable on the taxable income or loss for the 
year and any adjustment to the tax payable or receivable in respect of previous years. It is 
measured using tax rates enacted or substantively enacted at the reporting date. Current tax also 
includes any tax arising from dividends. 

 
Current tax assets and liabilities are offset only if, the Company: 

 
i) has a legally enforceable right to set off the recognised amounts; and 
ii) Intends either to settle on a net basis, or to realise the asset and settle the liability 

simultaneously. 
 
Deferred tax 

 
Deferred tax is recognised in respect of temporary differences between the carrying amounts of 
assets and liabilities for financial reporting purposes and the amounts used for taxation purposes.  

 
Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible 
temporary differences to the extent that it is probable that future taxable profits will be available 
against which they can be used. Deferred tax assets are reviewed at each reporting date and are 
reduced to the extent that it is no longer probable that the related tax benefit will be realised; such 
reductions are reversed when the probability of future taxable profits improves. 

 
Unrecognised deferred tax assets are reassessed at each reporting date and recognised to the 
extent that it has become probable that future taxable profits will be available against which they 
can be used. 

 
Deferred tax is measured at the tax rates that are expected to be applied to temporary differences 
when they reverse, using tax rates enacted or substantively enacted at the reporting date. 

 
The measurement of deferred tax reflects the tax consequences that would follow from the 
manner in which the Company expects, at the reporting date, to recover or settle the carrying 
amount of its assets and liabilities.Deferred tax assets and liabilities are offset only if: 

 
i) the Company has a legally enforceable right to set off current tax assets against current tax 

liabilities; and 
ii) The deferred tax assets and the deferred tax liabilities relate to income taxes levied by the 

same taxation authority on the same taxable entity. 
 
 

f) Inventories 
 

Inventories, if any are valued at the lower of cost (on moving weighted average basis) and the net 
realisable value. 

 
g) Revenue Recognition 

 
Sale of Services 
 
Sale of Services includes training provided and revenue is recognized based on completion of one 
time performance obligation of providing of training. 
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Interest income 
 
Interest income is recognised with reference to the Effective Interest Rate method. 

 
 

h) Employee Benefits 
 
Short term employee benefits 

 
Short-term employee benefits are expensed as the related service is provided. A liability is 
recognised for the amount expected to be paid if the Company has a present legal or constructive 
obligation to pay this amount as a result of past service provided by the employee and the 
obligation can be estimated reliably. 

 
Defined contribution plans 

 
Obligations for contributions to defined contribution plans are expensed as the related service is 
provided and the Company will have no legal or constructive obligation to pay further amounts. 
Prepaid contributions are recognised as an asset to the extent that a cash refund or a reduction in 
future payments is available. 

 
Defined benefit plans  

 
The Company’s net obligation in respect of defined benefit plans is calculated separately for each 
plan by estimating the amount of future benefit that employees have earned in the current and 
prior periods, discounting that amount and deducting the fair value of any plan assets. 

 
The calculation of defined benefit obligations is performed periodically by an independent qualified 
actuary using the projected unit credit method. When the calculation results in a potential asset 
for the Company , the recognised asset is limited to the present value of economic benefits 
available in the form of any future refunds from the plan or reductions in future contributions to 
the plan. To calculate the present value of economic benefits, consideration is given to any 
applicable minimum funding requirements. 

 
Remeasurement of the net defined benefit liability, which comprise actuarial gains and losses and 
the return on plan assets (excluding interest) and the effect of the asset ceiling (if any, excluding 
interest), are recognised immediately in other comprehensive income (OCI). Net interest expense 
(income) on the net defined liability (assets) is computed by applying the discount rate, used to 
measure the net defined liability (asset). Net interest expense and other expenses related to 
defined benefit plans are recognised in Statement of Profit and Loss. 

 
When the benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit 
that relates to past service or the gain or loss on curtailment is recognised immediately in 
Statement of Profit and Loss. The Company recognises gains and losses on the settlement of a 
defined benefit plan when the settlement occurs. 

 
Other long-term employee benefits  

 
The Company’s s net obligation in respect of long-term employee benefits is the amount of future 
benefit that employees have earned in return for their service in the current and prior periods. The 
obligation is measured on the basis of a periodical independent actuarial valuation using the 
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projected unit credit method. Remeasurement are recognised in Statement of Profit and Loss in 
the period in which they arise. 

 
 

i) Provisions and Contingent Liabilities 
 
A provision is recognised when the Company has a present obligation as a result of past events and 
it is probable that an outflow of resources will be required to settle the obligation in respect of 
which a reliable estimate can be made. If effect of the time value of money is material, provisions 
are discounted using an appropriate discount rate that reflects, when appropriate, the risks specific 
to the liability. When discounting is used, the increase in the provision due to the passage of time is 
recognised as a finance cost. 

 
j) Borrowing costs 

 
Borrowing costs are interest and other costs that the Company incurs in connection with the 
borrowing of funds and is measured with reference to the effective interest rate (EIR) applicable to 
the respective borrowing. Borrowing costs include interest costs measured at EIR and exchange 
differences arising from foreign currency borrowings to the extent they are regarded as an 
adjustment to the interest cost.  

 
Borrowing costs, allocated to qualifying assets, pertaining to the period from commencement of 
activities relating to construction / development of the qualifying asset up to the date of 
capitalisation of such asset are added to the cost of the assets. Capitalisation of borrowing costs is 
suspended and charged to the Statement of Profit and Loss during extended periods when active 
development activity on the qualifying assets is interrupted. 

 
All other borrowing costs are recognised as an expense in the period which they are incurred. 
 

k) Goods and Service tax input credit: 
 
Goods and Service tax input credit is accounted for in the books in the period in which the 
underlying service received is accounted and when there is reasonable certainty in availing / 
utilising the credits. 

 
l) Segment reporting 

 
The Company operates in one reportable business segment i.e. "Healthcare Products". 

 
m) Operating cycle 

 
Based on the nature of products / activities of the Company and the normal time between 
acquisition of assets and their realisation in cash or cash equivalents, the Company has determined 
its operating cycle as 12 months for the purpose of classification of its assets and liabilities as 
current and non-current. 
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1 Statement of Changes in Partners capital Rupees in Lakhs 

A. Partners capital 

Rs. in Lakhs 

As at 31 March 2024 2.01 

Changes in partners capital during the year 0.03 

As at 31March2025 2.04 

Changes In partners capital during the year -
As at 31March2026 2.04 

B. Other Equity-Reserves and Surplus 

Retained Earnings Rs. in Lakhs 

As at 31March2024 0.72 

Profit I (loss) for the period 0.09 

As at 31March2025 0.80 

Profit I (Loss) for the period 
. 

(0.15) 

As at 31March2026 0.66 
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Rs. in lakhs 

Note As at As at 
Particulars 

31st March. 2026 31st March. 2025 no 

2 Cash and bank balances 

Cash in hand 

Balances with banks-
ICICI Bank 2.83 2.89 

2.83 2.89 

3 Partners Capltal 

Partners Capital 2.04 2.04 

2.04 2.04 

4 Reserves and surplus 

Surplus (Profit and loss balance) 
At the commencement of the year 0.80 0.72 
Add : Profit/ (Loss) for the year (0.15) 0.09 

0.64 0.80 



Rubicon Academy LLP 
Notes to Statement of Profit and Loss for the year ended 31 March 2026 

Rs. in Lakhs 
Year ended Year ended 

Note no Particulars 31st March 2026 31st March 2025 

5 Revenue from operations 

Sale of Services 

Course Fee - -

- -

6 Finance Costs 

Bank Charges* 0.00 0.00 

• o.oo o.oo 

7 Other expenses 

Professional Fees - 0.09 

Audit Fees 0.15 (0.19} 
Roe Filing Fees* - 0.00 

0.15 {0.10) 

*Amounts appearing as "0.00" represent values less than INR 500, which have been rounded off and therefore 

shown as nil. 
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8 Revenue from contracts with customers 
The LLP has no operating revenue during the year. Its activities are restricted to a single segment - providing a learning forum and 

professional development experiences for pharmaceutical professionals. There are no contracts with customers. Revenue will be 

recognised upon completion of courses, based on services rendered. 

9 Auditors' Remuneration 

For the Year ended 
For the Year 

l>articulars 
31 March 2026 

ended 
31 March 1025 

Payment to Auditors: 
As Auditors 0.15 (0.19) 

Total 0.15 (0.19l 

10 Income taxes 
a Tax expense recognised in profit and loss 

For the Year ended 
For the Year 

Particulars 
31 March 2026 

ended 

31 March 2024 

Current Tax Expense for the year . -
Tax expense of prior years . -
Net Current Tax Expense . -
Deferred income tax liability I (asset), net 
Net Deferred Tax Expense - -
Tax expense for the year . -

b Reconciliation of effeclille tax rate 

For the Year ended 
For the Year 

Particulars 
31 March 2026 

ended 

31 March 2025 

Profit/( Loss) before tax (0.15) 0.09 
Ta1< using the entity's domestic tax rate - 0.03 
(31 March 2026: 31.20%, 31 March 2025: 31.20%,) 
Current and Deferred Tax expense (excluding - 0.03 
prior year taxes) 

11 Trade Payable 

Trade Payable as on 31st March 2026 Rs. In lakhs 

Particulars Note due Less than 1 year 1-2 years Total 

i MSME . - - . 

ii Others 0.15 . - O.lS 

iii Disputed dues - MSME . . - -
iv Disputed dues - Others - - - . 

0.15 . - 0.15 

d Tra e Paya bl e as on 3 1st Marc h 2025 Rs. In lak s h 
Particulars Note due less than 1 year 1-2 years Total 

i MSME . - - . 
ii Others 0.05 . - 0.05 

iii Disputed dues· MSME . - - . 
iv Disputed dues - Others . - . . 

o.os - . o.os 
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12 Related Party Disclosures, as required by Indian Accounting Standard 24 (Ind AS 24) are given below: 

A Re lationship s 

Category t: Holding Company: 

Rubicon Research Limited (Formerly known as Rubicon Research Private Limited) 

Category II: Ultimate Holding Company 

General Atlantic Singapore RR PTE Ltd (Upto 15 October 2025) 

Rubicon Research Limited (formerly known as Rubicon Research Private Limited) (w.e.f 16 October 2025) 

B Transactions with the related parties 

Transactions 

Holding company 

Rubicon Research Limited (Formerly known as Rubicon Research Private limited) 

C Balances due from/to the related parties 

T ra nsactio ns 

Holding Company 

Rubicon Research Umlted {Formerly known as Rubicon R~ardl Private limited) 

13 No borrowing cost has been capita lised during the year. 

14 Ratios 

Particular 31 MarchW26 31 March Z02S 

Current ratio 19.53 57.87 

Return on equity ratio NA NA 

Trade payable turnover ratio NA NA 

Net capital turnover ratio NA NA 

Net profit ratio NA NA 

Return on capital employed NA NA 

Reason for variation 

1 Decrease is due to increase in trade payables 

2 Not Applicable since the Company incurred a loss during the period 

Numerators and Denominators considered for the aforesaid ratios : 

Ratio 

Current ratio 

Return on equity ratio 

Inventory turnover ratio 

Trade receivable turnover ratio 

Trade payable turnover ratio 

Net capital t urnover ratio 

Net profit ratio 

Return on capital employed 

Numerator 

Current Assets 

Net Profits after taxes 

Sale of Goods 

Revenue from operation 

Purchase of materials 

Revenue from operation 

Net Profit 

Earning before interest and taxes 

For the Year 
For the Year ended 

ended 
31 March 2025 

31 March 2026 

- -

As at As at 

31 March 2026 31March2025 

- -

%variation Reason for variation 

(0.66) Refer Note 1 

- Refer Note 2 

-
-
- Refer Note 2 

- Refer Note 2 

Denominator 

Current Liabilities 

Average Shareholder' s Equity 

Average Accounts Receivable 

Average Accounts Receivable 

Average Trade Payables 

Worlling Capita l 

Revenue from operation 

Capital Employed • • • 

•••Capital Employed = Tangible Net Worth+ Total Debt+ Deferred Tax Liability - Deferred Tax Assets 
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15 Other Statutory Information 
The UP do not have any capital work in progress whose completion is overdue or has exceeded its cost compared to its original plan. 

ii The LLP has not glvl!n ~ny ~dV'dll ~t! 01 loc111 01 h lV!!!>lt!d ru11d:. l!J .my IJ';!l !>Ull(>) UI LLP(it!!>), in<.lucJi11g foreign ent ities (intermedi111ies) 

with the understanding that the intermediary shall : 

a) Direct ly or indirect ly lend or invest in ot her persons or entit ies identified in any manner wha tsoever by or on behalf of the LLP 
(Ultimate Benetlciaries). or 

b) Provide any guarantee, security or the like to or on behalf ofthe Ultimate Beneficiaries. 

iii The LLP has not received any fund from any person(s) or LLP(ies), including foreign entities (Funding party) with the understanding 

(whether recorded in writing or otherwise) that the LLP shall: 
a) Directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the LLP 
(Ultimate Beneficiaries), or 

b) Provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries. 

iv The LLP does not have any transaction which is not recorded in the books of account and has been surrendered or disclosed as 

income during the year In the tax assessments under the Income Tax Act, 1961. 

16 These financial statements were authorized for issues by the designated partners on 28th May, 2026 

for Joshi Gadgll & Co 

Chartered Accountants 

•;~~=~~:m~ 
\~ ~ · ~ I \.'~'°i~.,~~ ~ \\ 

AkshayMPage ~) '.fJJ 
Partner '!9:-.... 1 

Mem. No.- 143977 'fu., . .'. > 
UDIN: Z6143977MVKB082428 

Thane 

Date: 28th May, 2026 

for and on behalf of Partners of 

Rubicon Academy LLP 

Designated Partner 

DPIN: 08798294 

Thane 

Date: 28th May, 2026 

Neeta Nerlekar 

Designated Partner 
DPLN: 10225023 

Thane 

Date: 28th May, 2026 
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